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RANCE now has or is arranging 
F treaties of economic significance 


“@ith Roumania, Czecho-Slovakia, 
Poland and Jugo-Slavia. Italy and 
are working towards their mu- 
tual economic advancement. Most 
important of all, France and Germany 
are showing a tendency to unite their 
economic activities, while Germany is 
ning its influence in Russia. 
Thus there is slowly being built 
a commercial entity on the con- 
of Europe. Inevitably, many 
“observers feel, the United States of 
Europe, a self-contained political or- 
ganism, will emerge. It will be self- 
gustaining in regard to food and raw 
materials 


+ ~ The tendency is not without signifi- 
cance to Canada. It touches our for- 
eign trade relations closely and will, 
in time, force us to shape new world 
trade routes and policies. It may 
‘even in time affect our Imperial re- 
lationships. Certain groups Mm Brit- 
ain stand for close economic union 

, With Germany and the continental na- 
tions. Other groups are for stand- 
ing aloof from and building up inter- 


Empire trade- arrangements, in 
friendly relationships with © the 
United States. As world tendencies 


crystallize, Canada will find herself 
standing at the varting of the ways, 
forced to determine where she shall 


align herself. 


* 
HAT is the real truth of the 
S. S. Margaret affair? 

The little tableau at Quebec, when 
the Messrs. Lapointe and Bureau were 
washed whiter than snow by Sir Fran- 
cois Lemieux, commissioner, and R. 
L. Calder, K.C., “prosecuting attor- 
ney” of the customs inquiry commis- 
sion in this much discussed case, has 
not downed public euriosity concern- 
ing the cruise of the Margaret. The 


ee mer in which the inquiry was 
a. - Mr. Calder 


i er seemingly 

ng out of his way to bestow a 

e on upon the poli- 

ticians whose names had been brought 
into the affair, was an unex 


I U pected 
climax to: what the public thought 
would be a long and thorough investi- 


gation. It taxed public credulity. 


It is no wonder that one now hears 
rumors about the S. S. Margaret even 
before; 
that there are being circulated stories 
to the effect that the Conservatives 
found that some important member 
of their group was involved and so 


more serious than were heard 


"@ meat piece of log rolling — a 
ical saw-off — was arranged to 
the commission from hearing 
about things; thus to let the case be 
dropped without damage to the rep- 
utation of any one high in either 


y. 

If the cruise of the Margaret was 
as innocent an affair as it is now 
made to appear, then there was no 
need to stage such an elaborate show 
im connection with the whitewash- 


ing. i 
“fiore may yet be heard of (this. 


little incident. What does Mr. 


Meighen think about it? 
» ~ om 


HE Charlottetown Guardian re- 
ferred the other to The Financial 
Post as having “pronounced Liberal 
leanings.” It was wrong. The To- 
ronto Star referred to it as a Con- 
Servative paper. This paper was 
also wrong. No one has called The 
Post ultra-Liberal, although the 
Moncton Transcript called it “ultra- 
Conservative.” The Literary Digest, 
which is about as neutral on parties, 
problems or events, as any paper 
could be, loses subscribers from 
among both Democrats and Repub- 
ans because partisans of each 
group feel that it is showing favorit- 
ism towards the other. The Digest 
always considered this pretty good 
: e of its strict independence. 
By the same token, The Post might 
some pride in the comments 
quoted above. 
ever, ; readers — this — 
inancial Post generally 
fe not fail to have observed, The Post 
a the organ of any party. But 
Where policies or men are involved 
P, Claim is made of neutrality. The 
that stands for policies and actions 
t mean  geegen: for Canada, 
S of which party sponsors 
them and it aims to be equally fear- 
f im saying what it thinks—be it 
avorable or otherwise—concerning 
public men. In brief, The Post 
takes its Stand for or against men, 
and the policies they offer; and not | 
on party lines. | 
It strikes out for that type of in-| 


ependence that demands more 
courage and plain speaking than par- 
tisan servility. 


7 * - 

Fer years the re‘ail merchants of 
* Canada were disappointed in hav-| 
NZ no one of their number sitting in 


: | 
e House of Commons to expound 


— “ merchandising to the makers | tons or a decline of 35,000 tons from the 
e law. Then Stewart McClenag-| June figure. 


n was elected at Ottawa and during 
(Continued on page 16) 
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sumed operations, the men outside the 


C.P.R. Rail Order to Enable 
Besco to Start Operations 


May Keep Plants Going 
Until Re-organization 
is Effected 


UP TO GOVERNMENT 


Much Will Depend on Action 
on Tariff and Coal Industry 
in Encouraging Invest- 
ment of Capital 


From Our Own Correspondent. 

SYDNEY. — Although absolute of- 
ficial confirmation is lacking, it seems 
probable that the Sydney steel mills 
will very soon begin the rolling of a 
substantial rail order for the C.P.R. 

Reports of such an order have been 
in circulation for several days, the 
quantity mentioned being 25,000 tons. 
Color is lent. to the report by the fact 
that certain skilled men needed in rail 
production have been ordered to re- 
port for duty. 

The story is tlfat the securing of the 
order is largely due to the influence 
and activities of the National Trust 
Company, official receivers of Domin- 
ion Iron, and to the ae offices, also, 
of Sir Joseph Flavelle. ’ 

At “Iron” headquarters no informa- 
tion is obtainable except that the 
company is negotiating for a rail or- 
der and hopes to be successful in 
landing it in a few days. 


While in the absence of E. W. 
Rundle, g@neral manager of the Na- 
tional Trust, who is in Eastern Canada 
in connection with Besco affairs, there 
is no confirmation of this report avail- 
able at the office of the receiver, it is 
understood by The Financial Post that 
negotiations to the end of securing a 
C.P.R. order have been carried on and 
a favorable outcome is anticipated. 

A rail order for 25,000 tons from 
the Canadian Pacific, in addition to 
business already secured from the 
Canadian National for a_ similar 
amount, would enable the resumption 
of operations with reasonable assur- 
ance that, with a certain amount of 
regular business, these could be con- 
tinued until such time as some’ plan 
of reorganization is worked out. 

First efforts are being directed to 
putting the plants in operation. Com- 
mittees are being formed to look after 
the interests of the bond and share- 
holders. The next step will be to work 
out some plan or reorganization satis- 

| whieh to the bond-holders, failing 
























































































































which the logical step will be to real- 
ize on the properties in their interests. 


Government Aid Essential 

To any plan of successful reorganiz- 
ation it is regarded as essential that 
new capital be brought in. In order 
to secure such capita] it will be neces- 
sary to restore confidence in the 
future of the company and this in 
turn involves a change in conditions 
which will reasonably warrant profit- 
able operation. 

The. forthcoming election and the 
present inquiry into Maritime condi- 
tions both have a bearing on the situa- 
tion in relation to what action may 
be expected on the part of the govern- 
ment to assist the company in getting 
its products to the Canadian consum- 
ing markets on a profitable basis and 
to curb the flood of cheap French and 
Belgian products which are now com- 
ing into this market because of gov- 
ernment bonuses at home, compara- 
tively low production costs and de- 
preciated currencies which increase 
the buying power of the dollar. 

The need for some action by the 
government to provide adequate pro- 
tection for the industry has been put 
before the Royal Commission sitting 
at Sydney by Roy Wolvin, president 
of the British Empire Steel Corpora- 
tion, who also urged that steps be 
taken for the establishment of coking 
plants to enable the Maritime prod- 
ucts to reach the markets of Central 
Canada. 

In elaborating his argument, Presid- 
ent Wolvin stressed the importance 
from a national standpoint of the con- 
tinuance of a great coal and steel in- 
dustry within the boundaries of the 
Dominion and emphasized the stra- 
tegic position occupied by the prop- 
erties of the British Empire Steel 
Corporation with relation to Great 
Britain and the trade routes of the 
world. 3 % 

“It is Nova Scotia’s right to de- 
mand tariff protection against im- 
ported coal and steel, and national aid 
in overcoming the _ transportation 
handicap which now hinders the full 
entry of Nova Scotia’s products into 
the Canadian markets. Full compens- 
ation for expenditures from the na- 
tional purse, which may be required 
for transportation subventions, will be 
obtained by adequate development of | w 
Nova Scotia’s coal fields and by the} sion of the pulp and paper industry, 
increased national security given by a| which absorbs a large portion of the 
prosperous and developing coal and| company’s oatput, but it is under- 
steel industry.” stood that arrangements. are being 


made to change the present arrange- 
Besco’s July Coal Output 


ment by which sales are handled by 
Cut by O.B.U. Activities | *” independent organization and this 
From Our Own Correspondent, 


is expected to add about $1.00 a year 
_ | to the earnings on the common. 

SYDNEY.—Largely because of sporadic It is not considered likely that there 
strikes resulting from the U. M. W.’s! wij] be any distribution to common 
campaign Se — epi - o-_ ™~ shareholders in the early future but 
coun ’ e uly , ; ; i 
sulnouion in Cape Breton South (Domin- earnings will probably make this 
ion Coal Company) was only 289,104 

































union accepting the inevitable and re- 
joining the United Mine Workers. Dur- 
ing the past few days, production at 
the mines has been slowed down through 
large numbers of the men remaining 
away from work to participate in Glace 
Bay’s section of the Cape Breton Old 
Home Month celebration. 
Franco-German 
Pact Forecasts 
‘6 99 
U.S. of Europe 
LOSELY related to the future 
of Canadian business is the pub- 
A lic announcement of the definite 
getting together of France and Ger- 
many. This is the first formal result 
of slow, steady scheming and nego- 
tiations that have been going on for 
years, and first reported to The Fi- 
nancial Post from Paris in 1920. The 
present step is the arrangement of a 
provisional treaty of commerce and 
amity to be followed later by a defin- 
itive commercial agreement, as fore- 
cast in these columns on several oc- 
casions during the past few years. The 
final objective, close observers of 
European politics forsee, is the polit- 
ical union of these two countries and 
the absorption of the old Austria- 
Hungary and various smaller coun- 
tries in Eastern Europe, and Russia. 
The treaty which goes into effect on 
August 20, far reaching as it is, is, 
according to Paris reports, far more 
comprehensive than had been believed 
possible, and it is given out that it 
is merely a preliminary to the broader 
arrangement. It is stated that it goes 
further towards preparing the way for 
a political union than has been made 
public. The French-Roumanian treaty 
is an adjunct, paving the way for the 
absorption of Turkey and adjacent 
parts of the near east. 
Germany's Rapid Recovery 
Germany occupies the centre of the 
stage in these“discussions because of 
its growing economic strength, due 
to its rapid post-war recovery. Ger- 
many has been rapidly pulling herself 
together politically and economically. 
The easy-going highbrowed Allied 
statesmen have been no match for her 
indefatigable workers, experienced 
business manipulators and _ super- 
salesmen. She has “sold” her case 
to them and to the world, and has 
steadily manoeuvred the Versailles 
Treaty to her own advantage, as is 
proven by _ = that there is now 
an important and growin oup in 
British public life who ane colienied 
to return to Germany the valuable 
African colonies captured at great 
cost by the British. Most of its impor- 
tant political gains for the allies will 
be finally lost. Germany has exerted 
much influence in Russia, and the 
recovery of its productive enterprises 
has been largely due to German tu- 
ition. Commercially, Germany’s ex- 
ports for the six months ending June 
have brought her back almost to the 
corresponding period of 1913. 
Contrary to popular belief, the lead- 
ers in both France and Germany have 
been working in a most friend y way 
towards a final union. Strange to say, 
the mass opposition continues to be 
not from France, but from Germany. 
The immediate effect of the Franco- 
German treaty on Canadian trade will 
undoubtedly be beneficial. It would 
help to stabilize Europe and, thus, 
stimulate business. But the future 
effect may be more serious. Both 
German and French commercial lead- 
ers feel that these steps toward eco- 
nomic unity will eventually lead to the 
formation of the United States of 
Central Europe and Russia, which 
will be self-contained. They will not 
require agricultural products of any 
kind from Canada. This brings home 
directly to Canadian producers the 
question of our markets. Imperialists 
argue it shows the need of holding to- 
gether the Empire, with its 450,000,- 
090 inhabitants, as a market for our 
products. 








Cosmos Common Shares 
Have Appeal as a Hold 


Investors in the new issue of Cos- 
mos Imperial preferred who received 
a bonus of one half share of common 
with each of the senior shares would 
seem to have an attractive specala- 
tion in the junior stock. Taking the 
market for the preferred at 90, the 
basis of the valuation of the common 
is $20 per share. In view of past per- 
formances and considering the show- 
ing made for the first half of the 
current year, the earnings on the com- 
mon for the whole of 1926 should 
run better than $4.50 per share. Not 
-_ is it expected that such earnings 
will continue in view of the expan- 





















stock attractive for the investor who 
is looking for something for a spec- 
ulative hold. It is planned to list 
Cosmos Imperial shares on the stock 


Practical] ll of the pits have re- 
ractically a Pp dines. 
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New Alberta Government ’Phone Rates 
May be Guide in Bell Rate Increase 


The province of Alberta is propos- ne per month for residence tele- 
ing an increase of some twenty per|P Calex ; 

z : gary, both as to population and 
cent. in telephone rates with the ob- telephone development, is fairly com- 
ject of placing the provincial tele-| parable with such Eastern Cities as 
phone system on a sound financial} London, Windsor, and Quebec. For 
basis. The province now has some 


these cities the Py re gemaged — 

. zs : osing a rate o .75 per mon or 

$23,000,000 invested in its public tele- usiness, and $3.00 for residence ser- 
phone system, and it is asserted that 

the $375,000 additional revenue which 


vice. 
the proposed rates will yield will 


Lethbridge and Medicine Hat, in 

population and number of telephones, 
make possible provision each year for 
depreciation, for which apparently, 


may be fairly compared with such 
eastern towns as Woodstock, Brock- 

no allowance has been made hither- 

to. It is not clear from the news 


ville, Orillia, or Barrie. For the two 
dispatch whether or not there are in- 


western cities the Alberta telephone 
authorities are asking a rate of $4.80 
cluded in the expenses of the provin- 
cially owned system any items of 


per month for business, and $3.00 for 

residence service, as compared with 

provincial or municipal taxation. $3.25 and $2.25 respectively, the rates 
The new rates are of considerable 

interest in view of the application 


the Bell Company propose for the 
eastern towns mentioned. 
of the Bell Telephone Co., still pend-| Conditions of service in Alberta 
ing before the Board of Railway Com-| are somewhat different to those pre- 
missioners, for a readjustment of its} vailing in Eastern provinces in view 
tariff of exchange rates. According 
to press dispatches, the rates pro- 


of the rural lines through sparsely 
settled areas but the new rates are in- 
posed for the city of Calgary are 
$6.00 per month for business, and 


teresting for comparison in view of 
the Bell application. 
Mines’ Position Strong; 
Bull Market Predicted 


Present Summer Most Fruitful for New Development and 
Exploration in History of Industry — Quebec 
Looking More Attractive 


By D. E. CUSHING, 
Mining Editor, The Financial Post. 
Predictions of a “bull market” in/{ Victoria Syndicate on the north and 
mining shares this coming fall are| corner on_ the Towagamac groups of 
numerous. They are based on the ex-| Alderson Mackay which several engi- 
pectations that the public will take | neers ae will open out as the big- 
cognizance of the material expansion | gest thing in Quebec. Coniagas also 
and development that is taking place | has extensive holdings which take in 
in the mining camps. the corner of four townships, Bois- 
There has been a strong summer |chatel, Duprat and Mountbray. Lucky 
mining market. This is attributed to| Tiger of Mexico, and Towagamac are 
the scarcity of stocks. An evidence | on either side. 
of this has been the recent rapid rise Wide Interest in Coniaurum 
in price of two or three issues when Coniaurum. — Coniagas_ controls 
sizeable buying orders came on the/ Coniaurum. The latter is well fin- 
market. as ge anced, having sufficient cash to care 
Close students of the mining indus-| for all developments and the erection 
try expect a flood of good news to/ of a mill. Newray is also interested 
come out of the camps this fall. They | in Coniaurum, being exchangeable on 
believe that when the significance of | basis of 10 for 1, while Goldale also 
this news becomes apparent to the| holds a large block of this stock in its 
public that there will be a rush to buy | treasury. Developments on Coniaurum 
stocks. . have been such that the expectation 
They may or may not be right. The| has become general that mill plans 
strength of the market through the/wili be announced this fall. The 
summer, while attributed to the! property has been opened to 1,500-ft. 
scarcity of stocks, would also indicate | and developments to date have proven 
that the public has been in the market | mine. Deeper developments will be 
to some extent right along. necessary before it will be known how 
Indications are that the present] big and rich a mine it will be. 
summer will prove most fruitful in} Consolidated West Dome Lake re- 
the expansion of operating and de-| cently encountered commercial ore in 
veloping mines and in the exploita-| No, 2 vein. This is the first result of a 
tion and development of prospects.| trying and extendéd exploratory pro- 
The industry entered the year in &/ gram which has been financed out of 
particularly healthy state, having| production. With its treasury ex- 
a new record of production was hung} hand to mouth existence, the mill 
up. Generous amounts of capital were | besides paying expenses, providing a 
available and this allowed for aggres-| small surplus to allow for new ex- 
sive operations, particularly in neW/ ploratory work. The further develop- 
explorations, as soon as the snow was | ment of the new ore discovery on this 
off the ground. property will be watched with interest. 
Good News Coming Out — Dome’s Future Uncertain 
Already much excélient news 1s fil- Dome. — Dome continues very spec- 
tering out from the camps. This is/ ylative. Dividends are being _main- 
particularly true of the operating | tained on a basis of,$2 per year. To do 
mines, which are under going a steady/ so the company is eating into its 
expansion. If a large public interest | dividend assurance fund and it is a 
develops in the mine shares this fall,| question how long this will continue, 
the bulk of the interest will be in the| unless new finds are made on the 
seasoned issues. For that reason, The | property. The company has not earned 
Financial Post presents a review of| its dividend this year. Dome has an- 
the present position and development | other speculative phase in its option 
of these concerns. ‘lon the Howey Red Lake properties 
Coniagas which it is exploring. Diamond drill- 
A buying order for about 2,000/ ing has been going on. There are re- 
shares of Coniagas, which made its rts that much encouragement has 
appearance during the past week, n met with. These are in a meas- 
evidenced the censitiveness of this is-| ure guesses as Dome has not given 
sue. It moved up almost $1 per share. | out news officially. Credence in these 
Deve:opments on Coniaurum and the| reports is gained by the report that 
fact that the company’s two large| Dome was holding back information 
blocks of ground in Boischatel Tp.,| obtained in some of the drill holes 
Quebec, are iooking exceedingly well,| from the Howey Syndicate. A-rumpus 
are responsible for the new interest.| took place and the missing informa- 
Coniagas main holdings in Quebec ad-| tion, which is said to have been quite 
join the large block taken over by| favorable, was forthcoming. Dome 
the Timmins interests on the east, (Continued on page 9) 


Why British Manufacturers 
Fail in Canadian Markets 


products, experiences difficulty in 
establishing in the Canadian market. 
The writer continues: 

This week Hardware and Metal was 
invited to a conference with certain 
English manufacturers of electrical 
equipment who had been endeavor- 
ing to market their product in Canada, 
but with little success. It is necessary 
for all equipment of. an electrical na- 
ture to be subjected to certain tests be- 
fore approval is given, and without this 
approval it is practically impossible to 
market electrical goods in Canada. 
These manufacturers had submitted 
their _products to the authorities for 
approval, but were told that. certain 
slight changes would have to be made 
in them before they would comply with 
the specifications laid down as result 
of years of experimentation in labora- 
tory work, specifications which are con- 
sidered necessary for the safe operation 
of such equipment under conditions ex- 
isting in this country. These manufac- 
turers were more inclined to argue the 
merits of such specifications than to 
change their product. 

We are not prepared to give an opin- 
ion as to whether or not the English 
standard followed in the production of 

(Continued on page 13) 



























































Editorially in last week’s issue, 
The Financial Post, in discusing the 
reported loss of $1,000,00 by the Spil- 
lers Milling interests in their ventures 
in Western Canada, pointed out that 
these and other losses by British in- 
dustries in Canada could be traced, 
largely at least, to the failure of 
British manufacturers to adjust them- 
selves to Canadian conditions. The 
reluctance of the British manufac- 
turer and the British exporter to ad- 
just himself to conditions in foreign 
markets is the subject of comment in 
a recent article appearing in the Sat- 
urday Evening Post. Contrary to the 
usual conclusion, the writer of this 
article submits that the British mer- 
chandiser is clever and astute in cater- 
ing to the British public but that he 
falls down when it comes to cater- 
ing to foreign consumers. The in- 
ability of British exporters to 
successfully enter the Canadian mar- 
ket is the subject of an editorial ar- 
ticle by Hardware & Metal. The 
writer asks why it is that industrial 
leaders of Britain, a country which 
has for ages been one of the world’s 
largest exporters of manufactured 
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arou 
sng ton 
ocal pride in a local company, b 
those who favor the sale believe thet 
it would 
part of those shareholders in their 
own, the company’s or the city’s in- 
terests to fail to take advantage of 
the offer made. In urging accevtance 
the following points are made 
President George Hope in a letter 
the shareholders: 
































Acme Oils . . . 
































Cockshutt Plow . . 4 
Commerce Bank . 11 
Cosmos Imperial . 1 
Dodge Bros. . . 

















Durant of Canada 4 
Imperial Oil . . 
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SHAREHOLDERS OF 
PROVIDENT CORP. 
URGED TO AGREE 


Directors Strongly Favor 
Offer of the Huron 
and Erie 


SOME OPPOSITION 


Appeal is Being Made to Local 
Pride—Reply is That Not 
Only is Price Attractive 
But Deal Advisable 


Certain opposition having devel- 
oped to the proposed sale of the as- 
sets of the Hamilton Provident and 
Loan Corporation to the Huron and 
Erie Mortgage Corporation, the 
shareholders of the Hamilton insti- 
tution are being urged by their di- 
rectors, who have unanimously passed 
upon the plan, to carefully consider 
the proposal and to send on their 
proxies if they approve and if they 
cannot attend the meeting to be held 
at Hamilton on Sept. 9. Attention is 
particularly cailed to the fact that it 
1s necessary that the proposal receive 
the votes of two-thirds of the share- 
holders if the sale is to become ef- 
fective. On the following day a meet- 
ing of the shareholders of the Huron 
and Erie is to be held at London for 
ee purpose of ratifying the transac- 
ion, 

The shareholders of the Hamilton 
Provident are being urged to endorse 
the action of their directors, as the 
offer of the Huron and Erie is re 
garded as very attractive under all 
the. circumstances. The price named 
is $227 a share while transactions 
took place in the stock on the Toronto 
stock exchange this spring at $165. 
Thus, whereas the value in the open 
market of $1,000 of Hamilton Provi- 
dent stock may be regarded as $1650, 
the purchase offer equals $2,270. Of 
this sum $2,170 is to be immediately 
paid and shareholders are entitled to - 
share in a reserve fund of 10 points 
to be set aside as a guarantee against 
possible losses on Hamilton Provi- 
dent mortgage investments. This- 
guarantee fund will be jointly admin- 
istered for the benefit of Hamilton 
Provident shareholders by representa- 
tives of both companies. All these 
points were no doubt carefully con- 
idered by the Hamilton Provident 
directors before making their recom- 
mendation to the shareholders. The 
distribution to shareholders is i 
posed on the basis of $100 cash $117 ~ 
in short term debentures of the Huron 
and Erie bearing 5 per cent. half 
yearly and $10 to be set aside for — 








the reserve fund. 


The Opposition 
Opposition to the proposed sale is 


being organized by three sharehold- 
ers of the Hamilton Provident, H. E. 
Snyder, H. W. Clarkson 
Brown, whose letter to other share- 
holders draw attention to the follow- 
ing points: 


and H. 


If the sale is made no interest is paid 


from July 1 to Sept. 9; shareholders - 
will be liable for income tax; the mar-~ 
ket value of Huron & Erie debentures 

are $95.37 per $100, and members will 

lose the difference if shares are sold; 

assets of the local company are under- 

valued; a Canadian chartered bank has 

offered to advance $230 per share to 

local shareholders to enable them to 

retain the company. 


The President’s Letter 


Such an appeal may be expected to 
considerable interest amon 
shareholders because 0: 


be very short-righted on the 


by 
to 


As the price offered is so much above 


the price at which our shares have ever 
been quoted on the Stock Exchange, 
your directors felt in duty bound to 


(Continued on page 7) 





Investor’s Index 





~ll Gooderham, Worts 4 


Alabama Power . . 8 Goodyear Tire . . 2 
Andian Corp. .. 4-28 Hamilton Provident 1 
Anticosti Corp. .. 12 Hudson’s Bay . . 4 
Asbestos Corp. . . 5 Huron & Erie. . . 1 
Atlantic Sugar . . 7 International Paper 6 
Barcelona . . . . 8 Int’rn’tion’] Pete 4-28 
B. C. Fishing 7 Jamaica Electric . 8 
B. C. Pulp . 6 Laurentide .... 4 
Beacon Oil . . , 4 Loblaw ...... 

Bresette 6276.68. 8 Maple Leaf... .7 
Brompton... . 6 Mattagami Pulp . 6 
Can. Foundries . . 4 Montreal Bank . . 11 
Canadian Pacific 20 Montreal Power . . 8 
Can. Steamships . 4 Mt. Royal Hotel . 4 
C. B. Electric . . . 8 National Cash . 4 


N. 8S. Bank . . . Il 
-N. Mexico Power . 8 
Ontario Bakeries 11 


5-6 Price Brothers . . 11 


Dominion Alloy . 11 Royal Bank .. . 11 
Dominion Glass . .11 Steel of Canada , . 4 
Duluth Superior. 11 Tropical Oil . . . 28 


United Paperboard 6 


4-28 Wabasso Cotton . . 4 


General Electric . 4 Western Flour . . 7 
GOLD MINES 

Amulet ..... 18- Hill Twp. . .. 19 

Barry-H, .. . < 19 Kirk. Gold . . . 18 


Mining Corp. . . . 18 


Fiske Gold 18 Towagamac ... 18 
Gold TR. 5 sco 195 - Vinge. 0 Sad 18 
Goudreau . ... 18 Waite-Montg. . . 18 




































































































































































































































































| The Background of Canadian 
| Business 


WEEKLY REVIEW OF CONDITIONS 
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Undertone of Business Confidence Firm 

More Industrial Power is Being Used 

Food Products Industries Show Expansion 

Unusually High Mid-summer Demand for Steel Products 


There is an undertone of confidence 
in the business situation throughout 
Canada this summer that has not been 

resent during any summer period 

‘or some years. Seasonal depression 
is less marked than during any Aug- 
ust since 1919 and perhaps longer. 
It is not that there has been any sud- 
den and unforeseen revival of trade. 
Foreign trade has expanded unusually 
for this time of year, but domestic 
trade has kept on a fairly even keel, 
always improving slightly if not very 
rapidly. More money is available and 
is being spent in almost all lines. More 
insurance is being written—more se- 
eurities are being sold—more bank 
loans are being made—there are more 
real estate transactions and more new 
building. Equipment companies are 
reporting increased activities and 
larger orders. Wages in general are 
moving slowly upward. All this is 
evidence of the improvement in under- 
lying conditions. Unfortunately the 
political situation is and has for some 
months been an upsetting rather than 
a helpful force. Business is tending 
to improve in spite of politics. 

More Power is Being Used 


A seventeen per cent. increase in 
the amount of electricity -generated 
in Canada for Canadian use, and a 
thirty-eight per cent. increase in com- 
parison with two years ago, shows 
clearly that some, at least, of the Can- 
adian industries are making rapid 
headway. The valuable index com- 
puted by the Royal Bank of Canada 
shows a total for the five month per- 
iod of 133,198 kilowatt hours against 
113,589 last year. It is noted that 
the daily production in Ontario and 

dropped off only one million 
kilowatt hours, during the slack-sea- 
son, while the drop for all Canada was 
twice this amount. This means that 
the seasonal recession has been more 
severe than usual in Western Canada, 
amounting to about 15 per cent. of 
the maximum, while the drop in the 
‘two industrial provinces of Ontario 
and Quebec was only 4% per cent. 
The normal seasonal drop at this time 
_ in the United States is nearly 15 per 
cent., so that activity in Ontario and 
Quebec has more than held its own. 
This throws some important light on 
the trend of conditions in these two 
e- Manufacturing has been 
andicapped for some time and the 
business of the country has been held 
back accordingly. The beginning of 
expansion in these lines of industry 
is of eminent importance to business 
in general. 


Food Products Industries Grow 


One phase of Canadian business 
that is becoming more and more im- 
' portant is the more extensive produc- 
tion of various classes of food prod- 
ucts. Some years ago most of our 
prepared foods, cereals, and canned 
products were imported. Few plants 
were exclusively engaged in the pro- 
duction of these goods. Gradually 
the situation has changed. Many small 
- firms entered the field of producing 
these products and building up an ex- 
port business as well. To-day seven- 
teen commodities account for over 90 
per cent. of Canada’s export trade, 
and the leading commodities in this 
group are food products. The food 
products showing the greatest per- 
centage of increase are wheat, refined 
sugar, cheese, oats, meats, potatoes, 
flaxsed, barley and cattle, in the order 
named. In many of these lines Can- 
adian goods have made a decided im- 
pression abroad and their future is 






























































place. 


Thirteen Per Cent. 
More Freight Shipped 


Up to the end of July the total of 
car loadings in Canada for 1926 amount- 
ed to 1,725,746 against 1,529,209 for the 
corresponding part of last year. This is 
an increase of 13 per cent. The improve- 
ment is more noted when one includes 
cars received from connections, in which 
case there was a rise of 316,960 cars. 
Merchandise, grain and coal shipments, 
both in Eastern and in Western Canada, 
were responsible. 





July Building Largest 
During Fourteen Years 


The $33,864,700 total of construction 
during July was an increase of 52 per 
cent. over the same month last year and 
the total was the largest for any July 
since 1912 according to MacLean Build- 
ing Reports Limited. Outside of a few 
large contracts such as the cold storage 
warehouse in Montreal, a hotel in Re- 
gina, etc., the bulk of the contracts were 
of average size. 

Quebec still leads in the volume of 
building. In that province 36.8 per cent. 
of all construction was undertaken, hav- 
ing a value of $12,470,300 as against 
$12,158,600 for Ontario. The Prairie 
Provinces show a still further increase 
over June of only $6,447,000 or 19.1 per 
cent., while British Columbia recorded 
a smaller total than the previous month, 
namely, $1,729,100 or 5.1 per cent. of 
the total. The Maritimes accounted for 
3.1 per cent. of the total. 

It is rather significant that business 
building during the month was ahead of 
all other classes, accounting for 42.1 
per cent. of all building or $14,276,400. 
Residential work accounted for $10,154,- 
700 or 30 per cent. 

For seven months period ending 
January, the construction of business 
buildings, other than residential, takes 
precedence. Contracts amounting to 
$68,360,900 or 29.8 per cent. of all con- 
struction are shown in this class. 





Gold Shipments From 
United States Heavy 


A wide premium on Canadian ex- 
change which is close to the highest 
point this year has resulted in large 
shipments of gold from the Ynited 
States. During the present movement, 
since last week, a total of $5,500,000 
has been transferred. The strength of 
exchange is attributed to the large 
amount of Canadian financing recently 
carried on in the United States, but the 
very favorable foreign trade position 
of the country is also a factor. 





Standard Tires Not 
Suited to Time Sale 


Dealing with the sale of automobile 
tires on the instalment plan, C. H. Car- 
lisle, president and general manager of 
Goodyear Tire and Rubber Co., is re- 
ported by Hardware and Metal to have 
said: “It would appear to me that it 
would be difficult to successfully mer- 
chandise any high grade or standard 
tire on the instalment plan for the 
reason that margins of profit to the tire 
dealer are decidedly small and hardly 
sufficient to show a necessary profit to 
the tire dealer. 

“Owing to keen competition the mar- 
gins to the dealers will not likely im- 
prove and it is only the dealers who 


: apply business methods, that h ffi- 
assured. By means of a gradual pro- cient capital with a large ‘elune a“ 


cess of merging and consolidation i ivi i 
these firms have become among the aoe ‘mabe. chen The selling of 
strongest in the country, and are pro-|tires with a small down payment, the 
viding a much wider range of pro-|cost of investment during the time of 
ducts than was the case only a few| Payment, the cost of keeping books and 
years ago. making collections plus a loss on credits 
Among the basic steel and iron that must necessarily take place, seems 
trades seasonal business is larger to put the instalment dealer in a posi- 
than was anticipated. A general tion where he cannot make a profit on 
weakening in most secti the same class of goods at the same 
ons of the} price as sold by regular dealers.” 
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Canadian Business Indicators 


Compiled weekly by The Financial Post. 
1926 1925 
50,872+ 20% 
1,529,209-+ 13% 
462,007 436,286 





Car loadings, week J 
Year to date er 
Murchandice shiieed’ +, %, Mate Teese tt eeeeees 


Building permits—June (49 cities) 


eee ene —une (40 clties)..<...-0.-cccccscccs, 71,060,835 — $59,251,588+4 20% 
Railway ee omeeet, PTS Kons nso eheh0 nak 54,186,000 33,230,000+ 63% 
-P.R. gross ........... 
oe . eejri ttt ettte tee cctcescccescssccnscseees 86,227,786 75,155,819+ 18% 
MER tppten ee eP oe toe nsec eeceesceeccncces 13,956,687 7,797,646+ 79% 
ye lad aba ; ‘ "tet eeeeeeeeseesssecescseeeeens 120,989,008 105,543,743+ 14% 
Pig Iron Dutpebntnes, aa eaebsdncbesesysaee' 14,856,660 3,742,345+-297% 
on eta pion. June tonnage............. shoes sar s3140t 28% 
oa nats J 
tom eben ce Dee = FesVubedbbeseaséceraasoks 410,603 413,891— 0.7% 
Newsprint production—May tonnage -)2.22.20..7271211, $75769,480 $59,755,2014 26% 
cae ement—June index (5,907 firms).................- “101 0 ened ree 
— gration—4 months to May $1.................°°°°"° 39 44 vied. is 
oe tea Mer— 2 - . ~ ots 
PETE | eS vobns aac tinue. 
ant key commodities, 12 mos. ending June— —o* — men 
PER dSSOnbele’ onevcee 

Getta 6.8? tet et tte tee ence rceeceeccaseens $37,327,931 $16,557,781+-125% 
Crude petroleum ..0°70.0°. 7 iit Ssisiazes  saeieereaet. ang 
Exports of key commodities—Canned saimon, May, lie... 'i'gosioue, SE 828931+ 8% 
Wheat flour, dune, bhise...20.00000000 0000000000000 1,020°490 seo 

ee. Fr tet tees evensereeessecsceses J 49 001 

eo - ym pen ae PVetdaSin neh onccsecks 9,918,315 9,354,355 
pak EN eee te esecceescns etratvae Liiseeeret On 
enn ees ioe eas Meeh Sees sahaiews 227, »28 119,600,769+ 9% 
Current loans, June, (chartered banks) ......... “Saleen Sen Een 14 
eee Seer hy pone pe 931,548,7 RE 5,592,277 + 4% 


Imports, 12 months to June 30......... oa 


1,090,706,3381+ 23% 








































price structure in the metal markets 
during the last few weeks has brought 
prices to a level which sellers believe 
is the low point for the summer. 
There is a general continuance of the 
usually high mid-summer demand for 
materials, and the usual considerable 
reductions in output have yet to take 


National 


lard L. Thorp. 


ing the past 12 


lows: 


Dividing Engli 
investigators 


the second exact! 
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The Trend of Business and Industry | 


BUSINESS CYCLE 
OF FIVE YEARS 
DURATION 


Association of 


8 years. 


Country Period 
United States ..1796-1923 
SURO © Vis oc sue 1890-1920 
a eee ee 1891-1925 
South Africa ...1890-1920 
Argentina ..... 1890-1920 
POE. Sen's tnas 1869-1924 
CRUE... cgskaes 1883-1924 
Germany ...... 1848-1925 
AA 1889-1920 
Peete <a racsien< 1838-1920 
MOORTIR Me cccccsa 1866-1922 
DE nba nea 1892-1920 
Australia. ...... 1890-1924 
England ...... 1793-1920 
Netherlands ...1891-1920 
SEN cacsevesss 1888-1920 
ee Cope re Le 1888-1920 


Economic Research Finds 
This is Average 


The business cycle in Canada has 
an average duration of 5 years, ac- 
cording to a report on business con- 
ditions in seventeen countries now be- 
ing completed by the National Bureau 
of Economic Research of New York. 
Dr. Wesley C. Mitchell, director of re- 
search of that bureau supervised the 
compilation of the records by Dr. Wil- 


A study of the business history of 
the United States and Canada re- 
sulted in the identification of 32 busi- 
ness cycles in the former country dur- 


One cycle of 


one year was found in 1845-46. The 
longest cycle was nine years, 1873-82. 
The peculiarity of the 
cycles, according to Dr. Mitchell, can- 
not be due to the newness of the coun- 
try, since Canadian, South African 
and Australian cycles conform more 
closely to the European type. The 
number of cycles, their average dur- 
ation, and the period, were as fol- 


American 


Average 
Duration 
Number of 
of Cycles in 
Cycles Yrs. 
32 4.0 
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sh annals into two 
periods, the first covering 1793 to 1857 


y seven. 


and the second from 1857 to 1920, the 
found that the average 
length of English cycles in the first 
period was nearly five years and in 
Dr. Mitchell 


maintains, however, that those averages 


are even less a guide to business fore- 

casting in England than in America. 
Cycles Length Steady in Canada 
“If we split the periods covered by 


our annals as nearly in the middle as 


United States. 


“If we wish to find out what we can 
about the probable duration of future 


possible,” Dr. Mitchell concludes, “we 
find that the average length of business 
cycle has increased in France, as in 
England; decreased in Germany and re- 
‘mained constant in Austria, as in the 


business cycles we should discard ob- 
servations upon cycles whose duration 


has been determined by factors of a 


kind not likely to be influential in the 


future. 


full array. 


in the past.” 


other month 


tendencies, 


believe that such 


If the data for any country 
show unequivocal evidence of a change 
in the length of cycles, the later data 
are likely to be a safer guide to ex- 
pectations than the earlier data or the 


“But we have no warrant for discard- 
ing cases in which cycles seem to have 
been cut short or prolonged by wars, 
civil disorders, exceptional harvest con- 
ditions or any other factor, unless we 
‘disturbing circum- 
stances’ will not recur in the future as 





BIG INCREASE IN 
JUNE BANK DEBITS 


Evidence of Increased Business 
Activity—Expansion Shown 
Also for Half Year | 


Bank debits to individual accounts 
were greater in June than in any 
of the present year; 
when allowance is made for seasonal 
the June debits were 
greater than in any other month since 
the record was first obtained in Jan- 
uary, 1924, except April, 1926. The 
total in June, as reported to the Dom- 
inion Bureau of Statistics by the Can- 
adian Bankers’ Association, was $2,- 
684,000,000 as compared with $2,151,- 
000,000 in June, 1925, an increase of 















$533,000,000 or nearly 25 per cent., 


while the advance over June, 1924, 
was about 34 per cent. 
June, when adjusted for seasonal var- 
iation, show an increase of 17 per 


The debits in 





cent. over May last and a decline of 3 
per cent. from April. The bank clear- 
ings in June were $1,469,252,796, as 
compared with $1,240,079,079 in the 
corresponding month of 1925, a gain 


of 18 per cent. 


The debits for the first half year 
of 1926 amounted to $14,541,000,000, 
as compared with $12,812,000,000 in 
the corresponding period of 1925, an 
increase of more than 13 per cent. The 
greatest gain was experienced in the 
province of Quebec, where the in- 
creases were recorded in each of the 
The increase in On- 
tario was nearly 16 per cent., while 
gains of 12 per cent. and 10 per cent. 
were shown in the Maritime provinces 
and British Columbia, respectively. 
Notwithstanding the more extensive 


economic areas. 


movement of grain in the last six 
months owing to the large crop of 
1925, the debits of the Prairie Prov- 
inces were only 4 per cent. greater 
than in the corresponding period of 


1925. 


Dehits to Individual Accounts 


June, 1926 


$ 
Clearing House Centres— 


Maritime Provinces— 


een te maces O Fane Bn 962,178,723 ‘808,822,004. 194, ; 
Price level, June index, 236 commodities... ...........1.,  SAMSIAaet.sea.sett 37% | Moncton “ao... 
Wheat, No. 1 Nor., Winnipeg, August 9...........//°° °° 1.53 re ¢ wh SAR. on ovens 
— —— Toronto, August 9 $7.20 August (Average) $7.47 3% og 
Hoxs—Select, Toronto, August 9, $13.00. August (Average) $14.00 oe el Poeee Sareea 
re x aoe —— PND Sie ckGU is ccs ccceckccées 28.50 ae bec 
DEN GaSe ut.cisuivccss..cc $59,290,128 $30,956,1004 919% | “Mee real ....... 


24,958,787 
6,557,724 
18,538,076 


50,054,587 


' 
746,965,441 


a eal ac GS pL aac ea ga NNER 5 ih encase 


June, 1925 
$ 


23,674,121 
6,202,990 
18,149,374 


48,026,485 





599,089,588 
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Merchandising Problems 
Sales " 
Advertising E 
Manufacturing - 













DUNCAN and BELL 


Lewis Duncan UH. Brooke Bell 


Lewis Duncan, Author of “The 
Law and Practice 6f Bank- 


Wilson Building, 
73 Adelaide St. West, “Bankruptcy” 
Teronte, Canada. Toronto. 














52,265,801 





8,336,480 
Siibate con 807,567,722 
Ontario— 
Brantford ..... 8,800,002 
Chatham ...... 7,128,767 
Fort William .. 7,640,359 
Hamilton ..... 4,765,031 
Kingston ...... 6,535,036 
Kitchener 9,472,917 
London ......++ 26,142,861 
Ottawa ........ 198,128,823 
Peterborough .. 6,579,185 
Barala cesccece 8,805,275 
ZORONWD * ccccees 813,457,501 
Windsor 41,767,910 
Total  ..cdstces 1,188,223,667 


Prairie Provinces— 


Brandon ....... 4,147,961 4,172,908 
Calgary ......:> 48,123,153 47,508,371 
Edmonton ..... 32,031,270 28,404,444 
Lethbridge ..... 5,312,044 4,228,632 
Medicine Hat .. 2,733,163 2,428,404 
Moose Jaw .... 8,915,689 7,749,813 
Prince Albert .. 2,226,996 2,039,153 
errr 35,890,022 21,475,180 
Saskatoon ..... 11,379,032 8,863,642 
Winnipeg .. ... 324,197,804 252,641,978 
Weyburn Bank 2,449,854 2,468,750 
evccccecce 477,406,988 381,976,275 

British Columbia— 

Westminster 6,880,063 5,542,361 
Vancouver 122,311,182 120,699,223 
Victoria $1,712,787 27,747,151 

ieteroeka 160,904,032 153,928,735 
Grand total ...... 2,684,156,996 22,151,206,593 


Serving a Vital Commercial 
Need, Honestly, 


and Economically 


The Mercantile Agency 


R. G. DUN & CO. 
17 Offices in Canada 





Submit them to 
F. E..MUTTON 


705 Federal Blidg., 


Toronto 
Phone Adel. 8031 


Canada’s Leading Industries 


our clients. 


ANGLIN-NORCROSS 


(LIMITED) 







Contracting Engineers 


and Builders 


TORONTO 


Barristers and Solicitors. 


ruptcy in Canada.” 


Cable Address: 


rates are low 
on the luxurious 


‘ CANADIAN PACIFIC 


Cabin Class Ships which 
sail frequently from 
Quebec and Montreal. 
Book early and have 
a wide choice of accom- 
modations for early Fall 

1,000 miles ofine 
land river waters— 


only 4 days open 
sea. 


direct service to Belfast 
Enquire of your local steame- 
ship Agent or write: 


J. E. PARKER 
General Agent Ocean Traffic 


51,482,512 
8,445,883 


658,967,983 


10,980,589 
5,477,265 
6,092,524 


24,835,660 
182,833,990 
7,212,674 
No Record 
582,622,955 
30,989,679 


908,307,115 


Adequately 


in mind that true} 
credit is based on Character, 
Capacity, Capital. 











WHEN. SENDING 
MonEY ORDERS 


THEN you have 
~~ Occasion to send | 
Money Orders they 
may be obtained 
readily at any branch *J¥ 
of the Bank of 


Montreal. 1 > toe 
} j i ; nee OF 
~~ fh ~ 
Total Assets in excess of Ma gts gy 
$750,000,000 Ths ts S 


BANK OF MO 









































The Weyburn Security Bank 


Chartered by the Act of the Dominion Parliament. 
TWENTY-SIX BRANCHES IN SASKATCHEWAN 
HEAD OFFICE 3 


DIRECTORS:—Alex. Simpson, Pres., Minneapolis, Minn.; Jos. Mer- 
gens, Vice-Pres., Weyburn, Sask.; J. A. McBride, Weyburn, Seat 
M. A. Miller, Weyburn, Sask.; S. E. Osearson, Fargo, North : 
N. D. McKinnon, Weyburn, Sask.; H. O, Powell, Gen. Mgr., Weydurt 


Sask. 


Bank Notes, Bonds, Municipal Debentures, Stock 
Certificates, interim Receipts, Cheques and all 


Branch 


11 Place d’Armes 


MONTREAL 


In Ottawa 


The Bank of Nova Scotia is particularly well 
represented in Ottawa and surrounding district, 
— ten branches in the city itself and one in 

ull. 
prehensive nature, and efficient collection ser- 
vice, is thus assured to our customers. 


A General Banking and Foreign Exchange Business Transacted. 


BRITISH AMERICAN BANK 


COMPANY 
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REA 


Established 1817 


















































































































.| Be careful | 


Awhen investing ‘ 


Get dependable infor- 
mation in regard to your 
contemplated investments. 


The manager of our near- 
est branch can secure com- 
plete and valuable informa- 
tion for you through the 
Bond Department of this 
Bank. It is operated solely 
to give helpful investment 
service to the bank’s cus- 
tomers. 
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Established 1871. 



















spsers 






Ask the local’ manager about 
a safety deposit box. The:pro- 
tection is worth many times 
the rental. 


















Credit and trade information of a com- 







THE BANK OF 
NOVA SCOTIA 


Established 1832. 
Capital $10,000,000. Reserves $19,500,000. 
Total Assets $240,000,000. 























WEYBURN, SASK. 


















LIMITED 
Steel Plate Engraving and 
Printing, Lithographing, etc. 
Producers of 




























Documents of a Monetary Nature 











Head Office Branch 
OTTAWA 1112 Bank of Hamilton Bldg. 
Canada TORONT 
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In the Province of 
which last year product 
of all the wheat grow 
and 58 per cent. of the | 
all Canada, the outloc 
above average. Cutting 
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The hot, dry weather 
was rapidly forcing th 
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Other Provinces a: 


Throughout the Provi 
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are some sections still s 
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FIRST TRAINS OF 
NEW WHEAT ARE 
ON WAY EASTWARD 


“er Government Estimate 
se shows Serious Damage 
Caused by Drouth 


time as the first car 
At the heat from the prairies was 
ot into line for shipment east, 
1 of torrid weather which 
. ead to cause the loss of mil- 
oe thro ugh grade depreciation, was 
a Abundant showers fell in al- 
broxen. sections of the three prov- 
lated % me 
missed it and such parts 
Cas ttedal severely: Fortunately 
they mean very little in relation to 
the grand total, but this is poor con- 
solation to the farmers concerned who 
are still watching daily for some re- 
lief. Generally speaking, the average 
condition of the crops In all provinces 
is well up to the average of two or 
s . ‘ 
ee oe Gemiees of Saskatchewan, 
which last year produced 62 per cent. 
of all the wheat grown in the West, 
and 58 per cent. of the grand total for 
all Canada, the outlook is certainly 
above average. Cutting is well under 
in the majority of districts and 
will be general by the end of this week. 
The hot, dry weather of July which 
was rapidly forcing the grain to ma- 
turity was broken by showers last 
week, which were pretty general ex- 
cept in some districts in the south- 
west and the west-central parts of the 
province. The rain and cooler wea- 
ther following it, although somewhat 
late to benefit the early crops to any 
great extent, will improve the late 
crops and help to relieve a possible 
feed shortage which was threatening 
some districts in the West. Summer 
fallow crops are generally reported 
fair to good, and stubble crops poor 
to fair. Very considerable hail dam- 
age occurred last week, particularly 
in the south-central part of the prov- 
ince. Many places also report damage 
from the wheat stem sawfly, which 
appears to be more prevalent than in 
former years. No other damage ex- 
cept that resulting from heat and 
drouth is reported. 


Other Provinces are Spotty 


Throughout the Province of Alberta 
what has been said of Saskatchewan 
more or less applies except that the 
rains were not so general, and there 
are some sections still suffering from 
severe drouth. Crops on well tilled 
land are progressing quite satisfac- 
torily despite the prolonged drouth. 
Along the eastern and south-eastern 
borders of the province there are sec- 
tions which are in a rather bad way. 
The irrigated belt is in very good 
condition. 

Manitoba has also suffered severe- 
ly from drouth, and although recovery 
has resulted in many sections from the 
recent rains, the damage in rather 
wide areas is irreparable. There has 
been remarkably little damage from 
wag causes such as rust and hail, of 
A , 
Harvesting of fall wheat has been 
progressing rapidly throughout On- 
tario and some threshing has already 
taken place. The yield is expected to 
be from 10 to 25 per cent. below aver- 
age, although indications in many sec- 
tions point to a return well above the 
average. Quebec is somewhat farther 
behind, but the outlook is well up to 
average at the moment. In the Mari- 
time Provinces satisfactory progress 
is being made and the crop is expected 
to be well up to average. This is the 
case also in British Columbia, where 
the harvesting of oats and barley is 
well advanced. The apple crop is re- 
ported satisfactory. 

Estimate Shows Effects of Drouth 

The latest estimate of the total 
wheat yield published this week by 

Dominion Bureau of Statistics 
shows the damaging results of the 
prolonged period of drouth. A total 
of 816,000,000 bushels for all of Can- 
ada is a decrease of 31,666,000 bush- 
els from the estimate made a month 
ago. This compares with a final es- 
timate for last year of 411,375,700 
bushels. This is based on the fall 
wheat estimate, the average yield of 
which is estimated at 22 bushels per 
acre as against an average of 30 bush- 
els last year, and with a ten year 
average of 23.8. In Ontario the pre- 
liminary estimate is 15,343,000 bush- 
els from 697,400 acres, compared with 


22,764,700 bushels from 747,101 acres 
ast year. 





The situation in connection with 
the approval of electrical appliances 
for use in Canada dealt with in a 
number of recent articles in The Fi- 
nancial Post is becoming more tense 
as it develops, though there are indi- 
cations that out of the heated ex- 
change of opinions the matter is 
nearing a satisfactory colution. 

Briefly the situation is that the 
approval of the Fire Underwriters 
Laboratory in Chicago, U.S.A., is re- 
quired by inspectors of electrical 
equipment throughout Canada, but 
because the Hydro Electric Power 
Commission of Ontario has a labora- 
tory in Toronto working on the same 
specifications, its approval is taken 
in Ontario and in some cases outside 
of Ontario. The Chicago laboratory is 
supported large:y by contributions 
from manufacturers, though the orig- 
inal equipment was installed by funds 
supplied by the insurance companies. 
No complaint has been made by Can- 
adian or United States _ electrical 
firms on this score, but British elec- 
trica] firms attempting to do business 
in Canada claim to have found dis- 
crimination against them in this 
method of securing approval and 
they are making loud complaint that 
it is necessary for them to be depend- 
ent upon the approvai of an apparent- 
ly American controlled laboratory 
located in the United States, for ap- 
proval on their appliances fcr Can- 
adian trade. 


One British manufacturer who has 
expressed himself forcibly’ on this mat- 
ter, manufactures a wide range of elec- 
trical switches and other lines and 
claims to have been making strong ef- 
forts to come on the Canadian market 
with little avail due to the alleged ob- 
structions placed in their way through 
having to go to Chicago for approval. 
In an interview with Hardware and 
Metal he stated that there were no such 
standard specifications for approval in 
England and despite that, higher stand- 
ards of efficiency in electrical equip- 
ment were followed. He stated that 
there were fewer fires from defective 
electrical equipment in England than in 
America and that this was proof of the 
efficiency, of their product. He stated 
that the laboratory at Chicago was de- 
signed entirely to bring about measures 
which would be protective of property 
against fire and that it was not con- 
cerned with protection of public life. He 
further stated that in his interviews 
with Canadian wholesalers the opinion 
had frequently been expressed that the 
English electrical product was much 
superior. Some jobbers were said to 
have expressed disfavor with the quality 
of the Canadian product in the case of 
switches and other lines. He had at- 
tempted to bring pressure to bear on 
the laboratory at Chicago through the 
heads of British insurance firms doing 
business in America and which had con- 
tributed initially to the establishment 
of the laboratory, but the British direc- 
tors were leaving the matter largely to 
their agents here and the local agents 
in turn were unable to bring sufficient 
influence to bear on the situation. In 
view of the alleged superiority of the 
English electrical product, this manu- 
facturer thought the Canadian Manu- 
facturers’ Association and the Canadian 
public in general should be interested 
in helping them get a “fair deal” on 
securing approval of the product. He 
was sure that the specifications insisted 
upon the fire underwriters and by the 
hydro were merely the “whims” of offi- 
cials and were totally unnecessary, and 
he was not going to change his product 
for any such @him. 

What the Fire Underwriters Say 

The editor of Hardware and Metal had 
a visit from M. M. Brandon, ap engineer 
of the Underwriters’ Laboratories of 
Chicago, in company with J. R. Catter- 
all, Toronto, inspector for the National 
Board of Fire Underwriters. Mr. Bran- 
don came to discuss the views expressed 
by these British manufacturers and to 
give the other side of the question. 

In regard to the allegation that there 
was less fire loss in England than in 
Canada, Mr. Brandon pointed out that 


























































































































































































Vancouver Has 


278,752 


There are 278,752 people living. in 
Greater Vancouver, within twelve 
miles of the City Hall. Growth is 
fast and solid—a field for invest- 
ment in which our forty years of 
activity have given us experience 
and knowledge. 


Write for Investment List. 


Ceperley, 
Rounsefell 
and Co. 





Output of Petroleum 
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light further increase has taken 
_ = = output of petroleum prod- 
being TO last year’s production 
1924. Thix 27 against $49,411,067 in 
192 total was the largest since 
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Provincial Jealousies 
Blamed by Chicago “Lab” 
for Foreign Inspection 











THE FINANCIAL POST 


Why Canada is Back »* 
on a Gold Basis 


According to the Federal Re- 
serve Bulletin, among the prin- 
cipal factors facilitating Canada’s 
return to the gold standard have 


er . been the growing favorable bal- 
building standards were much lower in ance on external trade account, to- 


Canada than in England and that there gether with a decline in the net 
was more danger of fire loss though trade balance due the United 
very little of the loss in either country States; the liquidation of British 
was attributable to defective electrical indebtedness to Canada; the 
equipment and this could not be taken restoration of the pound sterling 
as any criterion. He disagreed with the and other foreign currencies to a 
stand of British manufacturers that gold basis; the resumption of cash 
English equipment was superior to or short-term payments in inter- 
American apparatus, pointing out that national trade; the complete fund- 
in many lines of development and re- ing of the national debt, the major 
search in the electrical industry this portion of which is internal; the 
continent was far ahead of Britain. This increasing American and foreign 
was brought about as a necessity, elec- investments in Canada; the rise in 
trical development having proceeded so other “invisible” items in her bal- 
much further in this country due to ance of payments, notably tourist 
our unlimited sources of energy and expenditures; and the continued 
need for carrying thousands of horse- expansion in the annual gold pro- 
power of electricity over long distances. duction. 

He stated that the Fire Office’s Commit- 
tee was established in England as a na- 
tional organization functioning in the 
investigation of anything in the way 
of equipment in which danger of fire or 
life was concerned, and that recom- 
mendations from that committee largely 
influence the laboratory at Chicago. 
Men representing that committee had 
gone to Chicago to investigate the 
laboratory work with the idea of instal- 
ling similar testing equipment in Eng- 
iand. 

Mr. Brandon pointed out that the 
council of the Chicago laboratory was 
very representative in order that re- 
quirements of all sections of the two 
countries might be considered. F. A. 
Cambridge, municipal inspector of Win- 
nipeg was a member of the electrical 
council of the laboratory, for instance, 
and he has a vote in connection with 
every device passed upon. Mr. Brandon 
denied that there was any discrimina- 
tion whatever against British products, 
stating that in recent years there had 
oeen practically no British equipment 
presented for approval. This was the 
reason there was nothing but a time- 
switch of British origin on the present 
luse of approved electrical equipment. 

Asked about the maintenance of the 
laboratory, Mr. Brandon replied that it 


was now supported by funds which come FX ECUTORS 


in a = sale to manufacturers of AND 
approval labels and engineering services. 

rhe original equipment for testing pur- TRUSTEES 
poses was installed by the imsurance 
companies, 

In view of the fact that the laboratory 
of the Hydro-Electric Power Commission 
of Ontario is working on the same 
specifications in its testing as the Chi- 
cago laboratories, Hardware and Metal 
asked Mr. Brandon why the Hydro ap- 
proval was not taken by the fire under- 
writers outside of Ontario, thus keep- 
ng the testing within the boundaries 
of Canada and eliminating any suspicion 
of discrimination through having to go 
to Chicago for approval. His reply was 
that while there were some lines which 
the Hydro was not equipped to test, 
the majority of small appliances and 
supplies could be tested by the Hydro 
and approved in such a way as would 
quite meet the requirements of the fire 
underwriters. The reason such approval 
was not being taken outside of Ontario, 
he ascribed to provincial jealousy in the 
electrical development industry and 
partly to the fact that the Hydro, as a 
public ownership undertaking, is none 
too popular with private enterprise in 
the other provinces, 
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NEW WAREHOUSES AT CORNER- 
BROOK 
QUEBEC. — The Anglo-Newfoundland | 
Pulp & Paper Company, of Cornerbrook 
Nfld., a concern which is subsidized by 
the British and Newfoundland govern- 
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ments and the G. W. Armstrong-Whit- 
worth Co., has just granted a contract to 
the T. E. Rousseau Co., of Quebec, for 
the construction of a wharf and ware- 
houses, at a cost of approximately $250,- 
000, at Cornerbrook, Nfld. The work, 
which will employ at least 150 men, will 
commence immediately, and the contract 
calls for its completion by November 
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The Traitic Cop 
is Your Protector 


Ontario highways are policed for your protec- 
tion. The traffic “cop” is your friend. 


The traffic patrol is not to inconvenience the 
motorist, and not for the purpose of collecting 
fines. Its aim is to protect life and limb, and the 
public investment in the roads. Its work makes 
for the safety of yourself and your family. 


Won’t you do your part in this movement to 
reduce accident on the highways, and encourage 
your friends to do the same? 


Do not fall into the temptation of speeding, 
because the road ahead is clear. Remember that 
excessive speed is one of the greatest agents of 
destruction of some roads. While reminding 
motorists that the traffic patrol will do its full duty 
in enforcing the law, the Government urges the 
co-operation of motorists in refraining from ex- 
cessive speed. Each motorist is interested in road 
protection because each must contribute to road 


maintenance. 














S. L. SQUIRE, 
Deputy Minister qm 
ow 


Issued by the Ontario Department of H. ighways 
to secure the co-operation of motorists in 
abating the abuse of the roads of the Province. 


THE HON. GEO. S. HENRY, 
Minister of Highways 
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The Securities Markets 


Continuation of the Rise 
en in Autumn, 
ut— 


MARKET INDICATOR 
20 Industrial Stocks 


while Abitibi sold lower on realizing, 
after its sharp advance. In the steels 
Steel of Canada moved up to a new 
high for all time at 108; others in this 
group to show strength were Canada 
Forgings, and Dominion Bridge, while 
Ontario Steel and Massey-Harris sold 
lower. Losses predominated over 
gains in the foodstuffs group where 
Canada Bread, Canadian Canners, 
Canadian Bakeries, and City Dairy 
were among those to lose ground. 
Utilities stocks generally, _gained 
ground. Leadership was provided by 
Montreal Power and Shawinigan, 
which advanced several points. Con- 
sumers Gas and Southern Canada 
Power were among others to move up. 
In the tractions Brazilian moved to a 
new high mark and Barcelona ad- 


24/ vanced several points. 
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After continuing the advance move- 
ment under the leadership of such 
speculative favorites as Brazilian 
Traction and Consolidated Smelters, 
the market has faltered, reacted rather 
sharply, if moderately, and has since 
displayed conflicting tendencies. Busi- 
ness news continues generally favor- 
able. There is no change in the 
present situation or early outlook to 
warrant a reaction. At the same time 
it must be remembered that price 
levels are high and that there has 
been an advance movement which per- 
haps warrants a feaction for technical 
reasons, if for no other. Also, it may 
be wise not to disregard market his- 
tory which has shown that bull move- 
ments frequently have their culmin- 
ation some months in advance of a 
change in business conditions. The 
strong argument for a continuation 
of the upward movement at the con- 
clusion of the present reactionary 
evidence of that construction in money 
supply which usually accompanies a 
change from a bull to a bear market. 
It was the easy credit situation which 
facilitated the remarkable recovery 
of the market after the slump in the 
spring. 

For the time being the trend of 
business and financial] developments in 
the United States seems to be pretty 
closely paralleling the trend in Can- 
ada, and for this reason the Canadian 
markets are pretty much dominated 
by Wall Street. This was noted this 
week when Brazilian and Smelters 
sold off in much the same manner, al- 
though not to the same extent, as 
General Motors and United States 
Steel sold off in New York. While the 
recent spectacular bull market in New 
York was a generally unexpected fol- 
low-up to the decline of last spring 
there are few indications at the mo- 
ment that it has yet worked itself 
out. Whatever the present reaction, a 
resumption of the upward movement 
is being predicted for fall to culminate 
finally when money rates warrant gen- 
eral liquidation of securities. How- 
ever, as Wall Street very frquntly sur- 
prises its followers, it may be that 
the public will not be attracted to par- 
ticipate in a further broad bull move- 
ment at the prevailing high prices and 
that the present liquidation will be 
extended as this is realizedjby dis- 
appointed pool operators. 

In any event it may be repeated 
that the markets are now obviously in 
a period of distribution and consider- 
ing the very high average price level 
conservative investors will be inclined 
to take profits or to make new com- 
mitments very carefully. 

Net Gains Predominate 

As indicated by the following sum- 
mary, net gains predominate over 
losses for the week under review: 

Gains Losses Unch. 

3 1 

; 4 
9 
Foodstuffs ... 4 
Utilities ‘ 14 
Tractions .... § 9 
Textiles 2 9 
10 26 


oe n 42 105 197 
an the bank stocks Montreal m 

gain of 2 points and Royal lonite 
loss for the same amount; other 
changes were not important. In the 
papers the upward movement contin- 
ued with Brompton, Laurentide, How- 


ard Smith and Wayagamack leading, 


In the textiles and general indus- 
trial groups advance. were slightly 
more numerous than declines, but 
Penmans common sold off three points 
to 183. Tuckett Tobacco was weak, 
losing several points. Sherwin-Wil- 
liams showed strength, advancing to 
138. 


General Electric Has 
Good Business Outlook 


For several months business condi- 
tions in the electrical industry have been 
improving steadily, and this condition 
has reflected very favorably on the 
business of the Canadian General Elec- 
tric Co. It is stated that business for 
this year is considerably ahead of the 
same period last year. 

In addition, the outlook for the future 
is particularly bright. ere is a large 
amount of industrial development under 
way, making a strong demand for elec- 
trical equipment of all kinds, and it is 
reported that the orders on hand will 
keep them busy until the end of 1926 
and well on into 1927. 


National Cash Register 
Showed Smaller Profits 


The National Cash Register Co., in 
which there is considerable investment 
interest in Canada, reports a consolidat- 
ed net profit of $3,167,580 for the six 
months ended June 30, after depreciation 
and federal taxes; compared with $3,870,- 
731 in the first half of 1925. The earn- 
ings, if applied directly to the Class A 
common stock, equaled $2.88 a share on 
1,100,000 shares of no par stock, com- 
pared with $3.51 last year. 

Under the participating provisions of 
the stock, the net profit for the six 
months was equal to $2.11 a share on the 
combined 1,500,000 shares of Class A and 
Class B common stock, against $2.58 a 
share in the first six months of 1925. 

The consolidated net profit for the 
June quarter totaled $1,961,302, equal to 
$1.78 a share on the Class A and $1.30 a 
share on the combined common stock, 
compared with $1,206,278, or $1.09 a share 
on the Class A and 80 cents on the com- 
bined common stock in the preceding 
quarter. 


Forward Movement of 
Canadian Stocks Predicted 


A forward movement of Canadian 
stocks is predicted by Craig, Luther and 
Irvine: 

“There are many close students of 
market affairs who regard the present 
as something of an interlude in the for- 
ward movement which good Canadian 
stocks have been enjoying for some 
months past. They point to the narrow- 
ing floating supply of the shares of 
many of the leading industrial corpora- 
tions and predict that as the business 
cycle for the Dominion develops, it will 
be found expedient for this diminished 
supply to be increased. 

“This, undoubtedly, will mean that a 
number of Canadian corporations will 
follow the lead of such organizations as 
Montreal Power, and F. N. Burt and 
revamp their capital structures in such 
a way that several shares of stock will 
appear in the place of those presently 
outstanding. Moreover, the present is a 
day of mergers. This is particularly so 
in the pulp and paper industry, but is 
finding expression in the general indus- 
trial field as well as among the public 
utility organizations. Such develop- 
ments are constructive in character and 
are even now having their effect upon 
the value of listed securities,” 


STEAMSHIPS MAKES ADVANCE 


| MONTREAL.—Canada Steamship Lines 
| preferred came in for a good volume of 
| buying and advanced two points to the 
best price since 1920. The street hears 
encouraging reports as to the earnings 
showing for the year to date and the 
‘prospect for the balance of the year. 
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DIVIDEND OUTLOOK 
FOR INTERNATIONAL 


Increased Profits Anticipated 
in View of New Facilities 
In South America 


Report of the arrival at Montreal 
of the first shipload of crude oil from 
the Colombian properties of the Tropi- 
cal Oil Company, which is a subsid- 
iary to International Petroleum, has 
aroused further interest in the invest- 
ment possibilities of International 
Pete, its parent Imperial Oil, and the 
other associates, Tropical Oil and An- 
dian Corporation. There has been 
some buying of International Pete 
shares at advancing prices and fore- 
casts of an increase in the dividend 
distribution are heard. Undoubtedly 
there will eventally be higher returns 
in dividends for the holder of shares 
in International Petroleum and Im- 
perial Oil—the price of the shares on 
the market pretty definitely indicates 
this—but investors should not over- 
look the fact that there is very keen 
competition in the oil industry to- 
day and that the directors of these 
companies have -followed a pretty con- 
servative dividend policy. The Finan- 
cial Post is informed also that as yet 
there has been no definite talk of an 
increase on the part of the board. 
Recently the directors of International 
Petroleum declared 25 cents per share, 
which was a disappointment in some 
quarters where an increase had been 
expected at that time. 

In connection with the ceremonies 
at Montreal to mark the arrival of 
the first crude oil from South America 
from the Tropical Co., through the 
pipe line of the Andian Corporation— 
thus making all Canadian control— 
Sir Herbert Holt announced that there 
would immediately be undertaken by 
the Andian Corporation the building 
of a second pipeline to practically 
double the present capacity. This will 
involve new financing. 

International Petroleum has been 
making heavy investments in South 
America, indicated et about $15,000,- 
000 in the annual report of the Stand- 
ard Oil] Company of New Jersey. It 
would now seem that the company is 
in a position to reap the benefit of 
these development undertakings. The 
International has an estimated capac- 
ity production in Colombia at present 
of 100,000 barrels per day. This is 
the development of a single structure. 
Inasmuch as the company has nine 
structures, each one looked upon as 
holding similar sibilities to that 
already tapped, the opportunities for 
the future appear to be tremendous. 
Peru, in which the company has also 

done development work, is showing up 
well. Production is reported to be 
running about 30,000 barrels per day. 


Laurentide Expected to 


Make a Good Showing 
MONTREAL. — Laurentide developed 
strength on what appeared to be strong 
investment demand. The company’s year 
closed on June 30, and the showing 
which will be made in the annual re- 
port, due to make its appearance in a 
little over two weeks now, is generally 
expected to be a good one. The show- 
ing a year ago was a better one than 
most people had expected, as not only 
had there been a five-dollar reduction 
in the price of newsprint, but there had 
been a curtailment’ in operations amount- 
ing at times to around 15 per cent. The 
administration, however, had again jus- 
tified the faith which shareholders have 
so long placed in their board and had in- 
stituted economies which offset lower 
prices and curtailment of production. 
For a part of the year upon which the 
coming report will be based, lower prices 
will also have to be figured on, but pro- 
duction has been at just about as near 
capacity as any industry can expect. The 
market for newsprint has been a sur- 
prise to every one, and to no one more 
than the insiders themselves, 


Beacon Oil Company 
Reports Good Half Year 


Beacon Oil Company has issued a 
statement to its shareholders on the 
operations of the last six months. This 
report shows that net earnings for the 
six months ended June 30, 1926, ap- 
plicable to the common stock (after al] 
charges, including preferred stock, divi- 
dend requirements and depreciation) 
were $266,000, in spite of a net loss of 
$228,000 during the first quarter. Not- 
withstanding the late spring and other 
adverse conditions, the net profit for the 
second quarter was $494,000 after de- 
preciation and preferred dividend re- 
quirements. 

The report says that the necessity of 
extensive alterations and repairs at the 
refinery resulted in a partial shut- 
down and restricted operations. Never- 
theless, the daily average gasoline pro- 
duction for the first half of 1926 was 
131,900 gallons, compared with 124,000 
gallons for the same period of 1925. The 
daily average production of gasoline for 
June was 165,400 gallons, against 122,200 
gallons in June, 1925, an increase of 35 
per cent., which illustrates the expan- 
sion of refinery operation. 


CANADA FOUNDRIES HIGHER 
Canada Foundries and Forgings ad- 
vanced to 50, scoring a gain of five 
points during the past month. This com- 
pany is sharing in the generally pros- 
perous conditions prevailing in the steel 
manufacturing industries. 


STEEL OF CANADA AT NEW HIGH 

Steel of Canada common has this week 
moved up to a new high mark for all 
time. Conditions in the industry are 
generally satisfactory, with the auto- 
mobile and farm implement manufac- 
turers increasing their consumption to 
take care of the requirements of the 
market. 


INTERNATIONAL CEMENT 

International Cement Corporation for 
quarter ended June 30, 1926, reports net 
income of $1,058,786 after charges, de- 
preciation and federal taxes, equivalent 
after preferred dividends to $1.77 a 
share earned on 500,000 shares of no 
par common stock. This compares with 
$746,171 or $1.15 a share in the preceding 
quarter and $1,110,603 or $2.62 a share 
on 400,000 shares outstanding in the 
second quarter of 1925. 

Net income for first six months of 
1926 was $1,804,957, equal to $2.92 a 
share on common stock, against $1,824,- 
541 or $4.26 a share on common in first 
half of 1925. 
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WABASSO COTTON 
MADE OVER $5.00 
SHARE ON STOCK 


Earnings Showed Substan- 
tial Increase Over Pre- 
vious Year 


Operating profits of $313,437, com- 
pared with $285,749 in the previous 
year, made the best showing for the 
Wabasso Cotton Co. of any year since 
1923. This represented earnings of 
over $5 per share on the 35,000 par 
value shares of capital stock after lib- 
eral charges. The net profits of $178,- 
521, compared with $158,735 in the 
previous year, and $143,153 for the 
year ending 1924. After payment of 
dividends there was a surplus of $38,- 
521. Other favorable features of the 
annual report, which will undoubtedly 
be appreciated by the shareholders, 
are a reduction in loans, lighter in- 
ventories, stronger cash position, and 
a well-maintained general working 
capital position. Following are com- 
parative figures from the profit and 


loss account for the past three years: 
Profit and Loss 

Yr. end. June 30— 1926 1925 1924 

Oper. profits .... $318,437 $285,749 $265,193 

Int. on invest..... 82,177 90,818 96,644 

Total income .... $395,615 $376,067 $861,888 

Depreciation ...... 000 

Bond interest 

Sinking fund ... 


Net profit 


$178,521 $158,735 $143,153 
Dividends . ; 


140,000 140,000 140,000 


$ 38,521 $ 18,735 $ 3,153 
634,998 616,263 613,110 


$673,519 $634,998 $616,263 
Working Capital 
1 1925 1924 


$26 ° 
Curr. assets .$1,557,094 $1,420,114 $1,197,431 
Curr. liabs. 989,782 841,751 749,788 


Work. cap. .. $567,312 $ 578,363 $ 447,648 

The following record shows the com- 
pany’s earnings record since 1918, and 
the market'regord of the past three 
years: 


Surplus 
Prev. surplus . 


Nine Years’ Record 
rn. Div. 
$ cores 


Surp. 
$580,347 
603,263 
299,279 
442,381 
546,156 
613,111 
616,163 
634,908 
673,519 


1924 
H 


47 66% 55 68 60 
96% 90 99 92 100% 99 

The company remains in a comfortable 
working capital position, current assets 
exceeding current liabilities by $567,312, 
as against $578,363 in 1924-25, which was 
shown at $112,150; Victory bonds and 
call loans, $294,654; accounts and bills 
receivable, $659,450, and inventories, 
$490,840. 

Among the current liabilities, the most 
notable change is in accounts payable 
which are shown at $582,563, as com- 
pared with $276,227. 

Bank loans are down to $150,000 from 
$275,000. The property account is some- 
what higher at $3,175,012. Total assets 
are shown at $6,988,926, as compared 
with $6,712,473. 


DURANT OF CANADA 
MAKES FIRST EXPORT 


Improvement in Domestic Busi- 
ness—Operations Now on 
Profitable Basis 


A new era has set in for the Can- 
adian Durant Co. with the shipment 
this week of 24 cars to Australia. 
Further, General Manager Kirly, who 
has returned from New York where 
he attended the annual directors’ 
meeting, announces that the Canadian 
factory will export 600 cars in Sept- 
ember. It is now estimated that the 
1927 sales year will show an export 
business of close to 6,000 cars, while 
domestic business is estimated at 10,- 
000 cars. Officials believe that the 
Canadian factory can operate with a 
substantial profit on 10,000 car pro- 
duction basis. 

Great satisfaction was expressed at 
the annual meeting in New York over, 
the splendid showing of the Canadian 
company, Mr. Kirby reports. The com- 
pany at the moment has a cash bal- 
ance of over $900,000, and current as- 
sets are over a million in excess of 
current liabilities. It also has a plant 
worth over $1,75000 and upon which 
there is no encumbrance. Well over 
50 per cent. of the major units that 
go into the manufacture of the Can- 
adian Star car are made in Canada. 
Furthermore part inventories having 
been greatly reduced wherever pos- 
sible Canadian parts are to be further 
substituted. 

The company will shortly announce 
a new improved series of 1927 model 
Star cars. These will appear in a 
variety of colors. Mr. Kirby on being 
questioned about the recent rise of the 
Durant Inc. of Delaware from 3% to 
12% per share stated that the value 
of the Canadian shares would go up 
proportionately. It is not yet de- 
finitely known how many Canadian 
shareholders took up the option which 
expired August 1. 


HUDSON’S BAY ON N. Y. CURB 
Hudson’s Bay Company, 400,000 qauthor- 
ized shares, 5 per cert. cumulative pref- 
erence stock, par value £5, and 2,000,000 
authorized shares ordinary stock, par 
value £1, have been admitted to unlisted 
trading on the New York Curb Exchange. 


COCKSHUTT PLOW ARREARS 


In connection with recent buying of 
Cockshutt Plow preferred, it may be 
pointed out that, as of June last, this 
issue had arrears of dividends amount- 
ing to $53.50 per share. This fact, and 
the improvement in the agricultural im- 
plement industry, have no doubt con- 
tributed to the advance in the price level 
for this security. 


MOUNT ROYAL HOTEL’S EARNINGS 

MONTREAL. — Mount Koyal Hotel 
earnings in June, after allowing for all 
bond interest and depreciation, amount- 
ed to over $70,000, as against $39,000 in 
June of last year. Bookings for August 
indicate it will be the biggest month of 
the year. 


GOVERNMENT 
MUNICIPAL 
HYDRO-ELECTRIC 


BONDS 


NESBITT, THOMSON & COMPANY 
LIMITED _ 


ROYAL BANK BUILDING, TORONTO, 2 
MONTREAL QUEBEC HAMILTON. LONDON, ONT. WINNI 


Enlarged Paymaster Mill 
Will be Ready August 15 


Gen. Manager Olement, of Premier 
Paymaster Mine, says the machinery 
will be in place and the mines enlarged 
and mill ready to turn over by August 


00; 15. The present mill is handling 150 


tons daily and from the 15th on will be 
gradually increased until 400 tons will 
be reached in about a month. The latest 
increase is a part of a 1000 ton jump to 
be made and about a year hence it is the 
intention to be handling 1,200 tons daily. 
dicisinplachnmessataaonaiaietshatmceninnsilicnenan eigen acuta 


GOODERHAM AND WORTS 
Since the split in the s $00¢ 
oh and Worts, on he Eee fe 
or one, the.price has gone as hi ‘as 
33%, but has later reacted to $ 
peg 2 oe pe has 
the e of increasing publie i ‘ 
in the stock, which 7m ioiting: sonual 

250 when the plan was announced 


Lil, 
Silver is selling down fractio 
low 63 cents per ounce in dar ton. 
This will cut into the earnings of the 


undoubtedly nas 


silver mines of northern Ontario and 


British Columbia, 


THE SMALL INVESTOR 


has equal opportunity with the investor of large obta 
Bonds. They a eon meaey BF worentiie in’ oar. inane 

; ar -grad 
securities available to those ot adeuene a ree . 
The small sum of $78.12 will purchase an Accumulative Bond for $100 - 


payable at the end of five years. 


Our Bonds, along with our deposits, 


are secured by the Corporati 


entire Assets, which amount to $48,281,493.32, 

It is well worth your while to investigate the merits of these Accu; 
lative Bonds. They are a particularly attractive medium for the in 
ment of small amounts on which you are prepared to allow the 


to accumulate, 


Canada Permanent Mortgage Corporation 


14-18 Toronto Street 


Toronto 2 


We have been providing safe investments for small sums since 


Stock Brokers and Financial Agents 


Members 


Toronto Stock Exchange 
Montreal Stock Exchange 


21 JORDAN STREET 


OLDER THAN CANADIAN DOL] 


When the first Canadian dollar was issued. 
uary Ist, 1858, Mitchell Metalcraft. was then 


seven years old. To-day 


it is known throughout 


the Dominion for its expert and artistic work- 


manship. 


THE ROBERT MICHELL CO., LIMITED 


Belair Avenue, Montreal 


Architectural Bronzes, Cashier's Cages, Artistic Metal Fittings, Frink Lighting Systeme oi 


New Issue 


$150,000 | 
Ravina Properties, Limited 


First (closed) Mortgage 15-year 7% Sinking Fund Bonds | 


Dated May Ist, 1926 


Due May Ist, 1941 


CAPITALIZATION 


7% First Mortgage Bonds (chis issue)... $150,000 


7% First Preference Shares 
on Shares (no par value) 


To be Issued 
$150,000 
Issued 
$65,400 

500 


Authorized 


Authorized 


FEATURES 


1. The first mortgage bond issue of Ravina Properties, Limited,’ 
represents less than 50% of the value of properties and buildings on 


the valuation set thereon. 


2. The value of the land, exclusive of buildings and equipasent, is 
placed by Mr. W. N. Lonsdale at $83,125 and represents over 59% 


of the entire issue. 


3. Valuation of the new arena is based on the cost of the completed 


structure and not estimated. 


‘4, Estimated annual earnings represent over four times annual in- 


terest requirements. 


5. Equity behind Common Stock represents about $11.50 per 


ent: 


6. A very liberal sinking fund, which is escimaced to retire approxi” 
mately two-thirds of the issue by maturity. e 


We offer these bonds for delivery if, as and when 
and received by us, and subject to @ of 
our counsel of all proceedings, at 


99.00 and accrued interest, 
to yield over 7.10% 


Carrying bonus of 1 Share no par value Common Stock with every 
$200 worth of bonds purchased. 


Fractional shares of no par value Common Stock will be adjusted 
at $5 per share. 


Orders may be telephoned or telegraphed at our expense. 


J. A. G. Clarke & Company 


330 Bay Street 


- Toronto 


Telephone: Adelaide 5184 


oe eter Sins ce oe en aa 





ortion of T* 
Proton Increas¢ 
6.57% to 


ile Dodge Brot 
sid largest automo! 
er in the world, = 
produced and sold, ‘ 
six months a this ve 
ion constitu 
erat geods ction in tk 
d Canada, | 
the full year of — 
pany has improved 
industry this year, i 
having been 49 pane 
12 per cent. for the 


ole. 
wee this year ! 
production of 1,650 ca 
eral months, involvin; 
operations. Current 
out night operations 
more than 1,200 cars. 
with the peak product 
of 1,100 cars @ day. 
of 207,115 cars and tr 
six months of this ye 
667 last year, current 
high figure and sales 
of output, Dodge int 
strong position to he 
dation -_ mer ee 
The known 4 
banking interests bel 
company has led to px 
that it would form t 
large combination w 
elude the production 
eights and sixes, @ 
priced six as a com 
Dodge four, says th 
Journal. . is — 
ny has been a 
a aeent from at le 
known companies. T 
took these proposals 
ment. While nothing 
from them, it may in 
tion to consider suc 
deemed favorable. 


Much Experit 


The company is sp 
experimentation than 
fact, the Dodge man 
perimenting with cars 
the developing of 1 
will enable it to ex] 
tions in new fields 
may deemed desir 

The company is t 
ducer of trucks havi1 
% and 1% tons, and * 
est producer of 1-t 
demand for the new t 
recently introduced in 
company may soon | 
nacity field. This is } 
nificant, considering t 
of all trucks are of t 

The company also, - 
month, has introduced 
trucks ‘and? commerc 
‘two-ton capacity. - 

Plant Addi 

Last year, more tl 
was spent on plant e 
permitted an increase 
capacity of about 50 
consideration is now 
further addition to pl 
increase capacity to 2, 

The company is in . 
cial position, ag disclos 
ment for the first half 
has cash and cash equi 
than $22,500,000 con 
proximately $20,000, 
$8,500,000 of United § 
readily marketable s 
believed that addition. 
sion, if any, will be mc 
by earnings for the r 
year, and leave the ; 
and current asset pc 
than ever at the close 

Surplus has been in 
476 this year through 
ing a total increase i 
May 1, 1925, of $84,2! 
$14,981,498 resulted ° 
conversions and $1 
earnings. 

_ Dodge Bros. retail | 
tinct upswing throu; 


High Divi 
Eviden 


Ane company payi 
lividend rate does 
offer the best inve: 
applies to listed sto 
to the promotion pr 
continue to sell stock 
at the rate of 2 per 
are being regularly ps 
Not so long ago, : 
milling company stopy 
dends on its common s 
ote because its earn 
aging a good ra 
consecutive PF or 
Sut er, but chiefly be 
biti & few years ago w 
ous Common divide 
reakened its cash pos 
y had to stop entire! 
Sively cuttin the di 
per cent, to per cent 
and from 6 to 4 per ¢ 


If They Had Sta 


Now it is a saf 
e 
company had stented 
cent and kept it up f 
_ then raised it to 
nally 6 per cent. it 
ng dividends. Peo 
© stock when it w 
riginal high divide 
= d considering the 
ne this has been o 
em because now they 
oe at all. 
er stocks pa 
Small dividends your’ 
small when the marke 
annual earnings are . 
€se dividends are 
th and taxes and 


_ ‘at reason, more to 




















Xp eran cna 
ND WORTS 


U 
\ 


OPETTING LARGER 
SHARE OF STOCK 


nortion of Total Produc- 





ce hers, Inc., is the 
See ers, Inc., is 
a While Dodie tomobile manufactur- 
third the world, in number of cars 
a end sold, during the first 


_ prod r its total pro- 
six of this 734 per cent. of 


duction n in the United States 
SS 6.5 per cent. for 
te full ¥' m 1925. Thus the com- 
the haa improved its position in the 
aged “this year, its gain in sales 
een 49 perscent., compared to 

industry as a 


Shs 

le. 

: has had a peak 

pron of 180 eat3 daily for sev- 
months; involving day and night 

‘Current a with- 

operatet s at the rate of 
a ’ 200 cars a day, compared 

th the peak production of last year 
1,100 cars a day. With production 


i 





2 sh 
the benig oe of 207,115 ears and trucks in the first 
gone as high on a of this year, against 138,- 
acted to 30 and oer. current production at a 
undoubtedly had Fa figure and sales running ahead 
€ public interest EF acta Dodge interests are in a 
‘annenne ground i: oa to head any consoli- 
is ; ie may be made. 
| fracti — kmown aggressiveness of the 
in New Yon " panking interests behind the Dodge 
earnings of the , eompany has led to persistent rumors 
mm Ontario and ~ that it would form = ee a 
aad tion which would in- 
7, uction of high priced 


| obtaining 
cumulative 
high-grade 
d for $100 
rporation’s 
s Accumu- 


he invest- 
e interest 


m 
ince 1855. 


g Systeme 

















sixes, and a medium 
. as a complement to the 
¢ four, says the Wall Street 
“Tt is understood that the 
y has been approached with 
from at least two well- 
panies. The management 
; proposals under advise- 
M4 “While nothing has developed 
from them, it may indicate a disposi- 


Ss —, such a project if 
dee vorable. 
f * Much Experimenting 


The company is spending more on 
_@aperimentation than ever before; in 
fact, the Dodge management is ex- 
pe ing with cars of all types and 
the developing of machines which 
will enable it to expand its opera- 
tions in new fields any time that 
may be deemed desirable. 
- The company is the largest pro- 
ducer of trucks havine capacities of 
% and 1% tons, and the second larg- 
est. of 1-ton trucks. The 
demand for the new type 1-ton truck 
fecently introduced indicates that the 
may soon lead in that ca- 
‘field. This is particularly sig- 
nificant, considering that 90 per cent 
of ali trucks are of these capacities. 
~Thetompany also, within the past 
i has introduced a new line of 
@ commercial vehicles of 
' capacity. 


e Plant Additions 


Last year, more than $10,000 000 
Was spent on plant expansion, which 
permitted an increase of production 
capacity of about 50 per cent., and 
consideration is now being given to 
further addition to plant, which will 
increase capacity to 2,000 cars a day. 

The company is in a strong finan- 
tial position, as disclosed by the state- 
ment for the first half of this year. It 
has cash and cash equivalents of more 
than $28,500,000 consisting of ap- 
Senmos $20,000,000 cash and 

of United States and other 
teadily marketable securities. It is 
believed that additional plant expan: 
“sion, if any, will be more than covered 
. by earnings for the remainder of the 
year, and leave the company’s cash 
and current asset position stronger 
than ever at the close of the year. 

Surplus has been increased $9,435,- 
476 this year through earnings, mak- 
ing a total increase in surplus since 
May 1, 1925, of $84,258,943, of which 
$14,981,498 resulted from debenture 
conversions and $19,277,425 from 
earnings. 

Dodge Bros. retail sales had a dis- 
tinct upswing through July; and 















High Dividend Rate Not Always 
Evidence of Sound Investment 


Te company paying the highest 
lividend rate does not always 
offer the best investments. This 
applies to listed stocks as well as 
to the promotion propositions that 
continue to sell stock while dividends 
at the rate of 2 per cent. a month 
are being regularly paid. 
ot so long ago, a big Canadian 
ling company stopped paying divi- 
on its common stock. It stopped 
use its earnings were not 
, averaging a good rate, taking any 
b Consecutive three or four years to- 
a , chiefly because il started 
bit 8 few years ago with such an am- 
itious common dividend rate that it 
reakened its cash position and final- 
yaad to stop entirely after succes- 
co tis cuttin the dividend from 10 
per cent.; from 8 to 6; 
and from 6 to 4 per cent. 


If They Had Started Low 


Now it is a safe bet that if this 
company had started off with 4 per 
cent and kept it up for a few years 

then raised it to 5 per cent. and 
finally 6 per cent. it would still be 
Paying dividends. People who bought 
Stock when it was paying the 
Spinal high dividends got a big 

d considering the price they paid, 

t — has scene An no benefit to 
them because now they are getting no 
ioe at all. F ee 

er stocks pay comparatively 
small dividends seat to and year out, 
small when the market price and the 
annual earnings are considered, but 
these dividends are as certain as 
th and taxes and they are, for 

it reason, more to be preferred 








while deliveries have been running 
more than 9,000 a week, factory shi 
ments have averaged 6,600 a weak, 
with the result that inventories of 
cars in transit and in dealers’ hands 
are low. _ 

Production for August is being 
maintained at an average of 1,200 
cars a day, although retail sales, 
which show no signs of et 
for the last week of July were nearly 
1,500 a day. 


ASBESTOS MERGER 
IS GIVEN CREDIT 
FOR HIGHER PRICES 


Statement as to Effect of 
Competition of U.S. 
Independent 


From Our Own Correspondent. 
MONTREAL. — In regard to the 
working out of the asbestos merger in 
which Asbestos Corporation is the 
keystone, it has been suggested that 
the corporation has been experiencing 
severe competition from one of the 


American companies which owns its 
own mine in Canada. The following 
statement has been issued by a local 
investment house in support of the 
contention that the merger is attain- 
ing its purposes: 

“In the first place, prices have ad- 
vanced substantially in every grade, as 
reference to the following official 
schedule will indicate: 








SCHEDULE OF PRICES 





“C” Fibre ............ 25.00 


“PD” . FIbTe .ccccccccccs 20.00 

“EB” Fibre ....cccccess 15.00 25. 
Floats ..cccsee seccees 8.00 15. 
EE nc ccce ccccceee 7.50 12.50 


“Further reference to official statistics 
show that the company referred to ship- 
ped, in 1925, 42,066 tons, of which they 
used in their own mills 16,386 tons, and 
sold to the public 25,680 tons. In the 
first half of 1926 they shipped 23,912 
tons, or at the rate of 47,824 tons per an- 
num, but they consumed in the six 
months 11,798 tons, at a rate of 23,586 
otns per annum, and sold 12,119 tons, at 
the rate of 24,238 tons per annum. In 
other words, they will have in 1926 1,442 
tons per annum, and sold 12,119 tons, at 
sales in 1925, on account of their own in- 
creased consumption. 

“These figures and the present prices 
of asbestos as compared with those prior 
to the merger, effectively disposes of 
the suggestion that the corporation is 
experiencing severe competition, or, in 
fact, any competition from the American 
company referred to. That company will 
probably be the first to disclaim the 
suggestion made regarding it. 

“With reference to the possible com- 
petition from the Rhodesian mines, they 
produce only the first three grades in 
the above schedule, which constitute 
only 6.9 per cent. of total Canadian 
production. As it will be seen that the 
prices of these grades have advanced 
$125, $75 and $45 per ton respectively, it 
will be evident that there is not un- 
reasonable competition from Rhodesia. 
As a matter of fact, there is a possibility 
of still further advances in these grades 
eventually.” 


Geological Report on 
Windermere Mineral Area 


Dr. J. F. Walker’s report on geology 
and mineral deposits of Windermere dis- 
trict, British Columbia, has been pub- 
lished by the Geological Survey. The 
area is underlain to a great extent by 
sedimentary formations of Precambrian 
age. Correlations are made between these 
formations and similar Precambrian sedi- 
ments farther south described by Dr. S. 
J. Schofield and Dr. R. A. Daly. The age 
relationships of the Palaeozoic formations 
exposed in the eastern part of the area 
are also matters of careful considera- 
tion. : 

The most important mineral deposits 
are lead-silver and lead-silver-zine de- 
posits. They are of the fissure and bed- 
vein type and are generally associated 
with minor flexures on the limbs of large 
folds. The leading properties are de- 
scribed. Copies of the report may be had 
on application to the director, Geological 
Survey, Ottawa. 





than the high but uncertain returns. 

Investors are prone at times to get 
anxious and look for disbur:ements of 
dividends at something around the 
rate the company is actually earning. 
They somehow feel that if the com- 
pany is earning the money and it is 
not being paid to them that they are 
being done out of what is their right- 
ful return. But experience has proven 
that the companies that plough back 
a goodly proportion of their earnings 
usually maintain the longest and 
least broken dividend returns in good 
times and bad. 


UNLISTED SECURITIES 


Bid Asked 
Brooks Motors .....--seeseeees 135. oe 
Can. Machinery, com.....-..- soo OD e 
Can. Westinghouse, com. ....... 168 oe 
Cosgrave Brewery ....++++s+++++ 3 3% 
Dom. Power, pref. ...++++++. oo OW 99 
Farmers Dairy, COM. ...+++++++. 45 es 
Farmers Dairy, pref. ...-+++++++ 95 102 
Dunlop Tire, pref. ....+s+e+++e+ 76 80 
B. Greening Wire, pref. ......+- 91 94 
Copeland Flour, com. ..+.+++++«+ » 8 4 
Gunns, Ltd., pref ......--+seeee 27 30 
King Edward Hotel, Deb. A 79 81 
King Edward Hotel, Deb. B 59 61 
Loew's Buffalo, pref. .......+++ 40 44 
Loew's London, com, ...++++++ 2% 3% 
Pure Food, com. ....+-esseseees 31% 34 
Mount Royal Hotel, pref. .....- 36 39 
Willard’s pref. ...essseeeceees - 6&9 72 
Capital Life 25% paid .......+. 21 25 
Continental Life 20% Paid ..... 35 + 
Crown Life ... «+++ eee 122 
Empire Life ......-+-++++ eon oned 22 
Excelsior Life 29% Paid .......- 57 oe 
Great West Life ......++-eee0e+ 440 ee 
Imperial Life ....++++++++ eoveve GLO oe 
Monarch Life 10% Paid ......-- “y ea 
Mortgage Discount, pref. ....--- 64 1% 
Ontario Equitable ......-++++++ ee 25 
Re-Insurance .....0-sesseeseeees ae 25 
Security Life, 40% Paid ......- 28 32 
Sherbrooke Trust ....---++++++« 105 - 


So 
Toronto Finance, pref. ......-- 8% 
























Eg re oe Ee einai ee * TT My a? Ln ane aus: a 
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Sell Stock to Build Hostel shares of $100 par value and these 


° ° shares are being offered at par. One- 
at Old Fort Ste. Marie Site quarter of the steel has boas paid to 


To construct a hotel at the shrine the 
. shrine fer the site. 
Old Fort Ste. Marie, near Midland, Ont.,| Directors r* J. T. Mulcahy, Orillia; 
o Grenp of Catholic laymen have formed | W. H. McGuire, Toronto; R. A. Jeffery, 
the ee atl Hostel Association and Araprior: T. B. Winterberry, Toronto; 
tock to raise funds. F. R. » Wi , i , 
The association is capitalized at 1,000 SE olbeorny y t oP eee 


Stock Market Record 


WEEK ENDING AUGUST 10 
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High Low 
Div. Yield’ for ~ for Close Close Sales Range, 1926 
Rate Aug.9 wk. wk. Aug.10 Aug.3 forwk. High Low 





Mat 


x Jn 
. 














5.77 225 224 224%, 224 82 226 214 
6.18 210 210 210 211 5 219 209% 
6.84 160 157% 157% 158 20 170 157 
6.87 205 203 208 205 82 215% 200 
5.18 270 267 269 267 80 272 251% 
5.46 205 293 293 293 61 300 281 
5.57 262 249 249 251 82 255% 248 
6.28 191% 191 191% 191 38 200 190 
5.50 218% 218% 218% 219% 15 222 218 
Paper— : 
Be (no par) ... 4 * 82 781% 80% 811%, 3855 8514 wa 
b ir) Sanieeewaeeve’ 0 > “ee one éae ene 116 

Belgo-Can. pref. ........ 7 7.07 99 9814 99 99% 122 101 95 

Brompton (no par) ..... ° eee 34 30% 33 81% 7074 35% 26 

Laurentide 6.66 90% 881% 90% 8914 1948 93% 81% 

Price Bros., com 2.84 71 70 70% 70 385 74% 57 
Do. pref. 6.53 100 991, 99% 100 236 100 95 

Prov. Paper, com. 6.73 as een awh bée oi 105 100 

. pref, 7 6.78 ee ane eee see see 104 100 

Smith, Howard, com. ° eee 52 50% 52 50 875 54 38 

by MONE, cS Scesdsscneve 8 8.16 98 98 98 98 105 101 92% 
Span. River, com. ....... 7 6.82 102% 101% 102% 102% 865 103 96 
 . AMrrrrrrrrri ry 7 6.19 112 112 112 114 25 119 108 

Wayagamack .........++. ° ene 78 75 78 74 715 83 56 
Steel and Steel Industries— 

B. E. Steel, com.......... . ‘ Wy 1 % 40 8% % 
a EGE Geel caccsey exe " i ee 9% of 160 30 9 
Bes. BOR. BONE, ca cccsace ° eee 2 1% 1% 2 175 10% 1% 

Can. Car & Found., com.. . wise ee ‘se eee aan sat 49 33 
PPO, MOREs occcpenséc sos 7 8.58 82 81% 82 81% 80 85% 73 

Can. Fairbanks, pref. ... . eee ee ose sen ose ove 60 60 

Cc. G. E., com. (par $50). . dnie os wee wee ine ae 61 47 
Do. pref. (par $50) ... 7 6.25 56 65 56 55 22 60 48 
n. Locomotive, com. ... . ys ee cos ee eee Te 42 35 
DO. DONE. cvccsdeccsces 7 8.75 de ba ste sve see 8914 73 

Canada Iron, com. ...... ‘ oe ee rae ste 266 sae 10 9 

f. os cna oes aaa 42 39 
50 50 50 47 25 50 41% 
61 50% 51 50 30 52 40 
e see oe sae oon ooo ves 24% 5 
4 3.96 101 100 101 100 155 102 86 
7 6.93 es eed eve eee eee 103 100 
® TT 25 10 
ove 622 
sae oe 2614 
> PEON. cccedeccveves 7 8.04 ee onl See * see 068 92 

Massey-Harris, com. ..... ‘ pas ae 61 61% 61 371 634% 
iy GOR, isitatiinseccene 7 7.36 96 95 95 96 190 97 

N.S. Steel, pref. ......... ° “4 +. “9 Sea tne ‘ut 25 

Ontario Steel, com. ...... 4+1 6.57 76 74 76 75 325 76 
Do. pref. osdi ¥ 7.00 ee aye ale ase see 102 
Russell Motor, com. 3 7.50 42 
. pref. 7 7.77 90 
Sawyer-Massey, pref. .... . es - pee 28 ose za 13 
Steel of Canada, com. ... 7 6.51 108 105 107% 104% 833 108 
De PUM. occ ccvetectte 7 5.738 122% 120 122 123 123 
Milling and Foodstuffs— 
Arnolds, com. (no par).. . wae 21 21 21 21% 120 26% 
ie) sebethoaaseep 7 7.77 90 90 90 90 8 92 
Atlantic Sugar, com. .... . ss 25 24 24% 25% 4165 33% 
DO. MOGE,  ceccseocesacce ‘. bes Tt — es TT 88 
AD. DRED io ove cbivecee 6.51 17% 75% q 77 1115 78 
Can. Bread, com. (no par) , 8179 80 300 81 
Do. pref. (A) .......-. 6.36 110 109% 110 108 91 110 
De. pret. (CB) .ccocece 7 7.00 100 100 218 100 
Can. Canners, com. ..... ° ‘ 13 12% 13 138 138 15 
>» POE. secvccescoece 4 6.13 65 65 65 65 665 67% 
Canadian Salt ........++ e 8 6.40 ° ec ° ese sop 69 25 
Christie Bis. c. (no par). 30c cos ee aire éee eee see 
Can. Bak. c. (no par)... . whe 36 35 36 35 59 
A MOU. wécccasakcios 7 2 9% 93 93 94 9 
City Dairy, com. (par $25) 12 4.00 75 73% 74% 74% 52 
OEE... Vesecussenace 7 30 6111 ill ill 1 20 
Cuban Can. Sug., com.... . 3 3 3 3 100 
De. peek. ceccccvvcccce . see $e wes abe oan — 
. St., c. (no par)... 60¢ eo 64% 638% 63% 64% 50 
» PROS. .cccccccccess . eee ee eee eee coe ees 
Wm. Davies (A) (no par) . axe 31 30% 30 % 320 
Inter. Milling, pref. ..... 7 7.05 99 99% 99 % 50 
Lake of Woods, com. 12 8.00 150 1 1 150 3 
De, OPER... ccosiccsceces on 6.98 117 116% 116% #=i1:16 10 
Loblaw, COM. .......s05. . 30 29% 30 120 
peek, srccceccerce - 102 ie 101 100% ll 
Maple Leaf Mill, com. .. . 60 61 165 
by Mer: theese cees 6ba5 7 7.77 92% 90 92 95 27 
Ogilvie Flour, com. ..... 5 2.77 as Kee be sve ean 
Do. pref. ccoccccesccee 7 5.98 117 117 117 117 12 
Pure Gold Mfg. (no par) 50c oo 21 19% iy ey 50 
Sh. Wh., new, c. (no par) Tic 6.00 51 50% 50 60 40 
St. Law. Flour, com. ... . pot ee ion eee 
a" Seep 7 8.63 ms eat 
Viau Biscuits, com. ° coe ons = 
BEE. coccetecvesere 7 7.86 87 a9 185 


Do. pref. 89 88 ' 
West. Groc., c. (new)... . ose 2% 2% 24% 25 5 


Iceless Refrigeration 
Securities 


OMVING to our proximity to Detroit, 
which has become the centre of the 
Electrical Refrigeration Industry, we have 
had a splendid opportunity of keeping in 
touch with the progress of this industry. 


It is our opinion that a judiciously se- 
lected investment in Electrical Refrigera- 
tion will enable the investor to participate 


in the profits of the next big industry since 
the automobile. 


We believe that Ice-O-Matic has several 
outstanding features, which should assure 
it a substantial and highly profitable posi- 
tion in this field. 


Circular mailed on_request. 


KING BOUG STODGELL & CO. 


MEMBERS DETROIT STOCK EXCHANGE 
Imperial Bank Bldg. 
Seneca 1900-1-2 WINDSOR, Ont. 


INVEST YOUR SAVINGS 





a in a 5:54 DEBENTURE of 
92% The Great West Permanent 


Loan Company 


SECURITY . 
Interest Paid-up Capital ..............<..- $2,414,668.00 
Reserves cccecccsccscoccocese LOC S0ORO 


Return Assets ..........02. seeeeses 6,184,420.00 
Branches: Tete: aan ote Gen Vv 
; on, Vancsare. 


Canadian National Railways 


BUREAU OF INFORMATION 


A STAFF of officers, qualified to give infor- 
mation of the widest possible character, 
based upon a practical knowledge of the coun- . 


try, is maintained for the convenience of all 
persons desirous of investigating opportunities 


Do. com. (old) .....++ Nady : : wae 
ee peel WED ces ; a in Canada for investment of capital in develop- 
a ahess 8 6.79 189 187% 187% 188 $11 ment of industrial, mining, sylvan industries and 
Bell T MO sccccesses . : 
Cele = ataaitapane 10 6.69 175% 174 175 - 178% 146 water power. 
nae. - (no par) 87 eee ee See eee eee ees 
n. Gas rights ........- ‘ . ‘ 
Cedar Rapids ........... Pe sc ; Enquiries invited. 
East Koot. Power ....... eee es one eve dee ese 
Jamaica Pub. Ser., pref... ; oo - = ae B * 
Laurentide Power ...... x 
Mackay, COM. «...-+++-+e++ 7 6.18 185% 135 136%, 135 77 Natural Resources Branch, C. Price-Green 
le e eee eeeeeeeees 4 6.47 73 69% 72 72 107 C N R. Ge l Offi M t l P ~ ’, 
Mexican Light, com. ose os awe ‘ ‘ Noche WONCTS. ces, Montreal, P.Q. Commissioner. 
Mont. L. H. & Pr. “Cons. 8 3.60 227% 220 227 220 = Ti78 
Montreal Teleg. (par $40) . oe ove See as 
Ottawa L. H. & Pr., com. 6 6.21 96 96% 9614 96 53 
» Pref. cnccccccceces 6% 642 101 101 101% 101 27 105 100 Da peek... c5cds q 6.54 110 
Quebec Power, com. ..... 5 3.96 126 12712648 130K 18, | National Brick, com. sss. 2 eee tek a 
» DEL. se eereeeeeeee : so gee oe = z Se ee eka ona ets 9: ae ae oe = 72 
Shawinigan ....-++-se++- 8 3.938 212 203% 210 203 2482 212 167% Stare toe : sss ees 
South. Can. Pr., com. .-. 2.00 2.19 91%  » 91% 88 729 92 Oo: te ad st bee ae ee ae 
Do. pref. .v+.v0x++++0+ 6 600 101 0 100 $3 104% 100, | Port Hope Sank, comes. 8 840 eee nee SD ee = 
aes) 4‘) ee eee eee) . eee *e * ee ee ee ~ . Ee ee % 
Ottawa & Hull Pr., com.. . ap bas gst ee ede oes 46 25 Rogers, Win, peed cece 7 GR Sonnet oe ae i 
Transportation— » DCL. ones ee see Tees 7 #756 92% 92 92 92% 90 97 
Can. Pacific Rly. ....... oO. Se Kh ey ey 1 | ee Se ee ee 
Can. Steamships, com. .. . ose 19 16 19 17% 706 20 11 Sterling ao 4 10.12 ** se eee eee eee ae 
x oe b0dgsondpocsee ° oan Hi 1% = i 76% 7: Tooke Bros., com. ...... « ae ns 29 ove eee eee . 
»  WOLENT wee wee eens . eee DO. WEE. 7c cseccwsc cscs . ‘ae 58 "58 "68 87 30 60 
Tractions— Tuckett Tobacco, com. ... 4 6.89 58 58 58 62 55 65 
DO; Peek. oscciccadecdes 7 6.66 ee nee bee Jas aon 105 
Barcelona (par $50) .... . ++. 36 31% = 36 31% 550 364%, 26 Woods Mfg., com. ...... 2 awe OE 47 47 47 198 48 
Brazilian, com. .....++++ 6 449 111% 101 108% 101 112686 111% 80 DA, BEOL ssadnbiicéwas 7 795 88 86% 88 86% 130 90 
Do. pref. ..csccceecsce 6 5.81 ee oes 200 vse ose 103 97% | Standard Chem., pref. ... . eae 9 9 9 9 525 9 
Detroit Un. Rly. .......+- ° eee es nie ee wen eo 3 1% Senst ead Reeies 
ee —— eee eve oe eee eee eee eee seit a4 Calitsah: Cannis 12 aa 
inois ° eee eee ate eae a aie .ee)~)——(C< BY:C<“<i«éiéiG YT |:«MtrQl Canada ........- eee ee dst way céa ae 
Montreal Trams ........ 10 5.79 171 171 171 172% 25 178 159 Can. Landed (par $50)..10+1 6.07 90% 90% 90% 91 3 100 
—— eeccecces 4+1 7.93 ee eee eve eee eee 65% 60 pe Age meme eCaccdes - 5.63 213 212 218 20514 16 208% 
ti es GUM. 500 10 ‘ts a eet 7 3 ad Obs” Kiicicces Kee wae" ie ae Se 
so seed x ¢ Ce eked 7 7.95 os cus a haa nd rH S Hamilton Prov. ......... 10 6.36 157 
Twin —— COM, cccccece : a 71 70 70% 71 749 79% 68 ——, ‘—. eaeesscges 14% oe 138 
, WIRE eeocpe cowed oe ° es eee See TT sas 10 102% | anced Hanking ...-..... . 
Winnipeg Elec., com. 1 éve 0 48% 49 49 400 54% 45 Montreal Loan (par $50) 1241 6.50 50 
Seth xavesecenns uit 7 7.10 98% 98 98% 98 21 = 100 95 National rest “i660” 12 5.06 245 
Textiles— Real Sotate _—— Se Secae a 8.23 85 
oronto Gen, Trusts .... 5.4 225 
= 2 So. ne 2 oe. eM ee. ee = 87 | Toronto Mtge. (par $60).10+1 561 22 te eI Sa ee 
Can. Cotton, com. ....... @ 6.66 < i bs iy cae 124 113 Union Trust .........+. 7 7.07 99 99 99 98 15 101 
». PTOL,  svvccccecsccs 6 6.41 “. eee eve ee eee 9914 9314 THE CURB MARKET 
— are tego hon S ° ° ® 9 a Ante, Pete Jeetocesdewes ots .% oe at Be a 6 
: ie GR ooass 5 931% "93 at ttendu Eng. ........0.. ‘ eae, 31 32 31 891 43 
“ie. ~~ gree ant? eae 19” 118 118” sem” 36 Belding aad ste eeeeeeeees gee 10% 18” 18% 18% 360 3 
Monarch Knitting, pref. 2 eis se ves a am ose 50 4 Brit. Am. Oil (par $25).. 10 4.71 68% “62% 63% ‘68 717 54 
ontreal Cottons, com. .. 0 es see er ee ihe lll 102 aaet: Shak ek oon ° 
Do. Pret, scscccecccens 7 6.06 115% 115% 15% i165 1 = =—-HS% =O | Can. Oil, com. .......... 1% -. © “8 “SO ‘ty “Ss 
Penmans, COM. ....++++ : os 183 =: 188 183 186 10 100% 101% COREE kb ns ceases. 7.30 = 109% 
~ PROT. aavenvececeee * +. eee eee eee eee Cockshutt, pref. Piao os . > 69 67 Z “68% "67 498 69 
Watasse Cotten . ea Ca 6s 68 76 68 60 Continental Oi «6.0... she 136 21% Sr th 23g 28 
General Industria cy MR. tues nesces cee > a 80 80 85 32 85 
Dryden Power (no par). . eee 8 8 x 
Amer. Sales, c. (par $20) 4 6.15 es one see 08 20 70 54 East Engineering ered . sae a “ae sae ton se S 
per DOE nnonnessssses 5 148 CO HHO 70 92 | Eng. Elec ¢. (no par). © ee ee ee IN 24 
8 rp., COM. ...- .* eee eee vos eee 1 Do. prel, ..cccasccoccese ° oe wi ve oe8 oa s 12 
Do. pref. -+-sseeeeeees Bee ee 280 ves -.. 128 109 | Good. & Worts .........+ 6 2.05 300% 257 292 26 
Do. com. (new) ...... gee a ee 16% 1092 24 16% | Illinois Power, pref. .... 7 7:10 .. ws. nag aap ee ee 
Do. pref. (new) .....- 7 9.76 71% 67 70% 66% 1949 79 62 Imperial Oil ........+.+++ 1.00 2.77 86 35% 36 36 =. 2661 38 
Building Prod. pref. ... 7 843 83 88 83 84% 28 87 88 | Inter. Petroleum ........ ibe 2.14 3544 $3316 383% #35 5620 35 
Brant. Cord. pf. (par $25) 8 8.00 25% 24% 25 25 170 27%, 24% | Manitoba Power ........ ‘ - 41% 414 a a1 50 43 
Burt, F. N., com. (par $25) 12 5.50 55 541% 55 55 95 67% 50 Newsprint Co. .....+.++ ‘ res $s st Seis Wai wee 27 
Canada Cement, com. .... 6 5.68 105% 105) 105 106 318 111% 98 | No. Star Oil, c. (par $5) . ... 115 i165 i156 19% 40:12 
\. +n eeeeseeeeees 7 614 14 118% 114 113% 7 20 118 DG -$Ols i ciccecsneses 7 -+» 4.80 480 480 480 200 490 
Cons. Rubber, pref. ..... 7 8.00 wee eee sw 87% 86 Nor. Mex. Pr., com, .... 44% 43 45 40 300 
Can. Ind. Ale. (no par).. 1.28 6.73 19 18 19 19 1965 20 16 N. 8S. Car coccsvcsecsces eee os oes . 12% 
Crow's Nest Coal .....-- 8.92 67 65 65% 65 400 85 51 Page Hersey, com. (new) ea 48% 47% 47% 48% 187 + 49 
Dom, Glass, com. ....++- 7 7.58 92 92 92 91 275 105 85 Do. pref. (mew) ...... : «+» 102% 101% 102 108 164 104 
Do, pref, ..ccsccccveces 6.60 Bap Jes 111 105 Paton Mfg., com. ....... ‘ noe Ss tvs eee san as 55 
East. Theat. c. (par $25) -22 26 25% 265 25% - 51 26 18 DG. BOWE <o os8 tae tdne ee ‘ sae a eee hod bea es 98 
mS pest. eons aecesess 7.75 90% wen . 4 13% ” a a Powsr Coz. (a0 par) .. . ee ce cy a a 28% 
amous ers, eee oe ressed Metals .......... ° had ) 39 39 
» PTC. wsceceseeeees 8 888 90 88 90 90 52 94 88 St. Law Pr. (no par)... .. seat ee ti .* = ae 18% 
Gilman, com. ...+-+++++++ 6 4.80 124% 125 125 50 126 104% | St. Maurice Pr. ........- ‘ Pad 73 12% 72% 15 24 82 
Do FOL. wncccsccesecs 7 56.44 128% 128% 128% 128 5 128% 113% | St. Maurice Valley ...... . ee 45 45 45 45 128 53 
Goodyear Tire, pref. ..... 7 1.86 95 96 96% 8 85 85 St. Maurice V. ........+- ° aes os cai oe il aos 35 
Holt Renfrew, pref. ...-- 7 8.14 . ove 90 85% | Toronto R. .....++-eeeee : he Ban ate eee oes pa 160 
cee = Hotel Seek iw RA ‘iéy “i7 ais S 3 Ua. Secs. OM. counsnes ee 50 50 50 50 10 65 
elvinator, com, (no : oe ‘ » PTL. .ccccessccces . Pe ae ae ie Pe 
Do. ope emeceescose 7 1795 91 88 88 91% 20 98 88 Voleanic Oil (par $25)... 62c ... 285 28 28% 27 $25 1s 
Lyall Gonstruction ses eee . -2- 40 40 40 40 35 48 20 | Good. & Worts (new)... . --» (38% 27% 29 «+» 15205 83% 
Nat. Brew, c. (par $25).. 4 634 64% 62 64 68 4562 69 56 Simpsons, pref. ......... 6 6.00 100 100 100 100 5 






















































































Successors to 


Belgo-Canadian Paper Company, Limited, 
Shawinigan Falls, P.Q. 


St. Maurice Paper Company, Limited 
Three Rivers, P.Q. 







Annual Capacity: 150,000 Tons of Groundwood 
Pulp. Mills at Chicoutimi and Val Jalbert, P.Q. 


Quebec Pulp and Paper Mills 


Limited 


Cable Address: 
“SAGUENAY, 
CHICOUTIMI” 


Executive Office: 
CHICOUTIMI, P.Q. 





The Laurentide Company 


Limited : 


Manufacturers of 
Ground Wood - Sulphite Pulp 














































Wood Boards and Newsprint Paper 


QUEBEC 


PORT ALFRED PULP & 
PAPER CORPORATION 


Newsprint and Sulphite Pulp 


‘ 


HEAD OFFICE: 
CANADA CEMENT COMPANY BUILDING 
MONTREAL, P.Q. 


Mills at PORT ALFRED, P.Q. 


Canadian Paperboard Company Limited 
Largest Manufacturers of Paperboard in Canada 
Mills at Montreal, P.Q., Campbellford, Ont., Frankford, Ont. 
HEAD OFFICE: 2 Seigneurs Street MONTREAL 
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ROYAL RECORD 


‘a Canadian-made Paper of regal quality 
worthy for every purpose 
where the printed message 
must reflect 
the character, stability and dignity 
of the user, 


an 


A 
5 
ded 


‘a, 


Ask your Printer—he knows 


Howarp SMITH PAPER MILLS LIMITED 
MONTREAL 


P. Lyall & Sons 


Construction 
Company, Limited 


Toronto - Montreal - Ottawa 
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BROMPTON PLANS 
NEW FINANCING TO 
PROVIDE FOR MILL 


New Bond Issue Will Also 


Retire 





mill. 


further 


i f the| bleached ag 
bonds but only with the consent o e Sad $0000 cwt. 


New financing to take care of th 
new newsprint mill of the Brompton 
Pulp & Paper Co., at Bromptonville, 
will be considered at a meeting of the 
shareholders called for August 26th. 
The directors will ask authority to is- 
sue bonds to the value of $5,000,000 
of which the sale of $4,183,000 has| _ 
been arranged and the proceeds will| fiscal year e 
be applied to the outstanding 6 pe 
cent. general mortgage bonds and th 
8 per cent. convertible mortgage bonds 
as well as for the financing of the new 
It is expected that this new is- 
sue will bear interest at 6 per cent. 
Authorization will be asked for the 


issuance of $5,000,000 of| corded, April 
ainst 25,302 one year ago, 


of unbleached sulphate 


and Paper 


Two Issues Now 


Outstanding 


preferred stock holders. 


The 


1925. 


general 
amount to $1,000,009 of which $211,- 
100 has been redeemed at the end of 
The issue was made in 1919 
for 20 years with interest at 6 per 
cent., redeemable after 1921 at 105 
and interest. These bonds were se- 
cured by mortgage on the property of 
the company subject to $853,500 o 
bonds presently outstanding and fur- 
ther by the hypothecation of all the 
shares of the Claremont Paper Co., 


mortgage 


r 309,488 cwt. 
e phite pulp 


f will be 


“THE FINANCIAL POST 














wood. 



















issues. 









sulphite. 






















of the deve 


and the Groveton Paper Co., owned| River. 


by the company. These bonds were 
offered to shareholders at 80 and in- 


terest. 


Of the authorized $3,000,000 of 8 
per cent. convertible bonds $1,837,000 
were issued and $282,300 had been re- 
deemed to the end of 1925. 
May, 1921, for 20 years; may be} Grand Falls, Mr. Graustein drew atten- 
tion to the fact that the project which is 
Secured| now being undertaken required the co- 
International Paper 


called in whole or in part on 90 days’ 
notice at 110 to May, 1931. 


by a direct mortgage and change on 
all fixed assets and properties of the 


company and securities owned 


cluding the 


in- 
common stock of the 


company, subject to $1,642,000 under- 


lying bonds. 


Offered in May, 1921, 


at 99 and interest. 


The company has outstanding pre- 
ferred shares to the value of $2,000,- 
000, 7 per cent. cumulative,-and 140,- 


Dated 












Referring 


operation o 










the president 





In fact, Mr. Broughto 


B.C. Pulp Finding Good 
Export Market in Japan 


MONTREAL.—Reports 
Columbia Pulp and Paper Mills indicate 
that the good showing made by the com- 
pany in the early part of the present 
e| year is being continued. t 
three mills are operating to capacity, 
but there is no likelihood, at present at | 
least, of the third mill, at Swanson Bay, 
being brought into production. It i 
understood that the company is more 
than earning interest on its two bond 


Export figures show that Japan forthe 
nded March 31, 1926, took 


of Canadian bleached sul 


and 518,362 cwt. of unbleached 
Japan for a number of years 
past has ranked as the largest individual 
customer of this company. The fiscal 
year’s figures are both 
those of last year, but recently a con- 
siderable gain in exports has been re- 


showing 60,472 cwt. o 


against an absence of shipments en- 
bonds | tirely. 


International Paper as an 
Opportunity for Canadians 


The International Paper Company has 
confidence in New Brunswick, and faith 
in the success of the industries which 
based on the development now 
begun, declared A. R. Graustein, presi- 
dent of the International Paper Co., at 
Grand Falls, N. B., at the commencement 
on the St. John 


lopment 


It was the first public address which 
of International Paper 
has made in Canada since he took over 
direction of the largest paper company 
in the world, and which has lately com- 
menced a most extensive expansion pro- 
gramme in Canada. 


to the development 


f the 


Company, the province of New Bruns- 
wick, the province of Quebec, the Do- 
minion of Canada, 
Maine. In this connection he pointed out 
Groveton company and the Claremont | that the International Cgmpany, which 
is now entering the field of New Bruns- 
wick, has been heretofore practically a 
United States corporation, but now, with 
its activities in Ontario and Quebec, and 


also in New Brunswick, it appeals to in- 


vestors in Canada as being sound, and, 
investors 
000 of no par common shares. Assets| will have a share in the management of 


he declared, 


those Canadian 


at the end of 1925 totalled $23,987,-| its Canadian industries. 


421. 


Earnings in 1925 were $1,802,- 


164 while bond interest amounted to 


$303,134 and 


the balance sheet showed 


total reserves of $4,424,774. 

The plans for new financing are 
outlined to the shareholders by Presi- 
dent F. N. McCrea as follows: 

“A special general meeting of share- 
holders has been called for August 20, 
for the purpose of considering, and if 
deemed advisable, of agreeing to the 
amendment of the Supplementary Let- 
ters Patent of the company dated 9th 


May, 1921, so 


as to permit the issue of 


bonds to an aggregate principal amount 
of ten million dollars ($10,000,000) and 
of passing or sanctioning such resolu- 
tions or by-laws as may be necessary. 
“Of these bonds not exceeding five 
million dollars ($5,000,000) may be is- 
sued from time to time as the directors 
may determine and the remaining five 
million dollars ($5,000,000) can be is- 


sued, subject 


to the restrictions of the 


trust deed, but only at such time as the 
holders of the 8 per cent. cumulative 
preferred shares of the company shall 
have agreed thereto in the manner pro- 
vided in Section 112A of the Companies 


Act. 


“Your directors 


have arranged for 


the sale of four million, one hundred 


and 


eighty-three 


thousand’ _ dollars 


($4,183,000) par value of the first five 
million dollars ($5,000,000) of bonds on 


advantageous 


terms and it is intended 


that the proceeds will be applied to the 


redemption of the outstanding 6 


cent. general mortgage bonds and the 8 


per cent. convertible mortgage bonds of | min, earnings . 
your company and in payment of the! Tax. and ins. . 
newsprint mill now under construction | Admin. exp. ... 


in Bromptonville. 


“Your directors are pleased to advise D 
you that the work at Bromptonville is} Fed tax. res... 


making satisfactory progress and it is 
hoped that actual pfoduction of news- 


print will 


be commenced during the 


early months of 1927. 

“In order that the resolution auth- 
orizing the amendment of the Supple- 
mentary Letters Patent of the company 
in the manner specified in the enclosed 
notice and the by-law authorizing the 


creation and 


issue of the said bonds 


may be passed and sanctioned by the re- 
quisite majority you are respectfully re- 
quested to sign and return the enclosed 
proxy if you will be unable to attend 
the meeting personally.” 





New Maritime Mill to 


HALIFAX.—Surveys of four different 
sites for a pulp and paper mill in 
Nova Scotia have been made by repre- 
sentatives of the Scott Paper Co., of 
Chester, Pa., owners of the Caledonia 
Pulp Mills, which were recently burned 


at Caledonia, Queens County, according : 
to statement made by A. W. Broughton,| thinks well of Dodge Brothers 7 per 
manager to the former Caledonia Mills, ° 
and representative in the province of | purchase to yield 7.91 per cent. National 
the Scott Paper Co. The sites surveyed | City Company says earnings are running 
are at Liverpool, Hantsport, New Glas-| 4t 4 high rate and the investment posi- 
gow and Windsor. Mr. Broughton said| tion of the preferred has been greatly 
definitely that the mills would not be 
rebuilt at Caledonia. 

The plans of the company now are| debentures. 
to build a combined pulp and paper| May 1, 1925, $34,000,000 in equities have 
plant, the latter to consume about one| been accumulated hehind the issue. 
third of the pulp which the plant will ee 
produce. Mr. Broughton said they had| NEWC.N.R. HOTEL FOR VANCOUVER 
official information that behind each of 
the sites they had looked over there 
was all the pulp they would require, 
which will be about 15,000 cords a year. 
They expect to buy in the open market, 
and in explanation of this, Mr. Brough- 
ton said that it was a growing opinion 
on the part of paper manufacturers that | ment, 
there was not as much advantage in 
having large holdings of their own as 
had formerly been the 
reason that large holdings had 
a heavy burden of taxation, 


idea, 


and heavy 


Assets and Undertakings 


of Mattagami for Sale 


Official notice has been published ad- 
vertising a judicial sale of the assets 
and undertakings of the Mattagami Pulp 
and Paper Co., to take place October 11. 
The property includes a site of 1,329 


acres at Smooth Rock Falls, 


Ontario, 


with a sulphite pulp mill, producing 190 


tons daily; 
output of 75 
power 


hydro-electric 


a bleaching plant, with an 
tons daily; a 9,000 horse- 
development; a 


hotel, 94 houses, three miles of railway, 


water mains, 


sewage system, etc. There 


are also some 125 square miles of tim- 
ber limits, and leases of water powers, 
and an‘agreement authorizing the cut- 
ting of pulpwood on 848 square miles of 


crown land. 


In the event of no higher 


bid being obtained, the debenture hold- 
ers will acquire the company; they, in 
turn, will pay off the old bondholders 


with accrued 


interest to date. 





United Paperboard Shows 


Higher Earnings for Year 
MONTREAL.—Report of United Pa- 


perboard Co. 


for year ended May 29, 


1926, shows net income of $292,528 after 
taxes, depreciation, etc., equivalent after 


preferred dividends 
earned on $12, 


to $1.78 a share 
000,000 common stock. This 


compares with $241,835, or $1.35 a share, 
in the previous year. 
Income account for year ended May 


Per! 99, 1926, com 


Profit 
eprec, .. 


Net inc. .. 
Pfd. divs. 


Com, divs. . ... 


Surplus 


TO SELL RAYON PULP IN JAPAN 


MONTREAL.—F. G. Robinson, of the 
Riordon Sales Corporation (now a sub- 
sidiary of International Paper) is sail- 
ing for Japan with a view of extending 
the market for the Riordon high-grade 


pulp products 


lieved by many Canadian pulp men that 
there is a great market capable of being 


developed for 


: try, which has always been a very large 
Buy in the Open Market | consumer of silk goods, and is in a 

. position to manufacture artificial 
articles for distribution not only in Ja- 
pan itself, but also over a large area 
of the Orient. 


DODGE PREFERRED 
The National City Company evidently 


cent. 


strengthened 


ferred to surplus and the conversion of 
It is estimated that since 


OTTAWA.—Arragements 


completed by 


preferred stock, and advises 


pares as follows: 


1926 1925 1924 


$923,606 $794,476 $705,768 
155,771 ....... 147,397 
131,324 252,641 134/951 
. $636,511 $541 835 $423,420 
300,000 300 000 390,000 
ro ill tinge eve 
. $292,528 $241,823 $123,420 
; "8972 «79.476 «79,476 
119920 59.955 ...... 
. $93,636 $102,404 § 43,944 


in that country. It is be- 


rayon pulp in that coun- 


silk 


its 


through earnings trans- 


been 
Canadian National 


have 
the 


Railways for the erection of a 500-room 
hotel in Vancouver, B. C., and the con- 


tract has been approved by the govern- 


ment, it was announced in a statement 


issued here recently. 


Under agree- 


the Canadian Northern was ob- 


ligated to the erection of an hotel in 


Vancouver, but, besides this, 
for the] carry out other construction work, which 
to bear| would have meant the expenditure of at 
least $8,000,000. 


had to 


from British 


Two of the 


slightly below 


of 


and the state of 


overhead expenses in fire protection and | ——_ 
other phases. , 
said, he felt that the greatest benefit 
to the province, as well as for them- 
selves, was for such concerns as the one 
he represented to buy im the open mar- 
ket, as it provided a very distinct ad- 
vantage to the farmer in the vicinity of 
the mills, who might be owner of pulp 


n 
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yarns combined. 
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MONARCH BATTERIES 
of Kingston, re- 


- For the first 
seven months of this year 25 per cmt, 


net increase in sales to date is reported. 
r the company appears 


Monarch Battery Co., 
ports splendid progress 


The outlook fo 


Refineries - 


Hessians, Buckrams 


spleieacs FACTORIES AT 
AL, TORONTO, OTTAWA 
WINNIPEG, WELLAND 


aban Cottons 


are Canadas best 
Voiles, 


Broadcloths and other fine white cottons; 
a complete range of fine Coloured Cottons: 
Yarns, Corset Fabrics, etc., Wacosilke, an 
exclusive, new fabric, made from finest 
Wabasso combed yarns and Celanese Brand 


Shirtings, Sheetings, 


Three Rivers, Que. 


General Offices 


211 McGILL STREET 


MONTREAL 


LIMITED 


Montreal, P. Q. 


ENGINEERS, MANUFACTURERS and 
ERECTORS of STEEL STRUCTURES 


HEAD OFFICE AND WORKS: 
Lachine Locks, P.Q. 


P.O. Address, Montreal, P.Q. 


Sales Offices: Montreal, Ottawa, Toronto, Winnipeg, Regina, 


Edmonton, Vancouver. 


MANUFACTURING 


ALL LINES OF WHITE AND GREY CoTTONs, PRINTs, 
SHIRTINGS, PILLOw Cottons, LON 


Directors: 


A. C. McMILLAN. 


Tents 
Flags 


M. W. 














The Wabasso 

Mark is a sean 

of highest quality cot. 

ton fabrics; none fin. 
er, anywhere, 


THE WABASSO COTTON COMPANY, LIMITED 


St. John, N.B. 





DOMINION BRIDGE CO. 


BRANCH OFFICE AND 
WORKS: 


Toronto, Ottawa and Winnipeg. 





SHEETINGS, 


G CLoTHS, CaMBRics, Ducks, 
DRILLS, QUILTS, BUREAU COVERS, TOWELS AND 
TOWELLING, YARNS, BLANKETS, Rucs, TWINES, NARROW FABRICS 


AND NUMEROUS OTHER LINES USED BY 
IN RUBBER AND OTHER TRAD 


MONTREAL TORONTO WINNIPEG VANCOUVER 


MARUrACE REE 





Makers of FIVE ROSES FLOUR 
Mills at Montreal, Brantford, Keewatin, Portage la 


Prairie, Medicine Hat 


CAPACITY, 20,000 BARRELS DAILY. 


President and Managing Director: 


Vv dent & Gen'l. Manager: 
FRANK 8. MEIGHEN, C.M.G. coy. w 


. HUTCHISON. 


R. M. BALLANTYNE, TANCREDE BIENVENU, HON. SIR LOMER GOUIN K.C.M.G, 
GEO. V. HASTINGS, WALTER MOLSON, R. W. REFORD, ABNER KINGMAN, 4 
J. K. L. ROSS; N. J. BREEN. 

Secretary, M. H. HUTCHISON; Treasurer, T. F. McCNALLY; Asst. Treasurer, 





Woods Manufacturing 
Company, Limited 


Tarpaulins 


Clothing and 
Cotton Fabrics 







very hopeful. 


is important. 


—_—— 
The company has 
hand a good supply of lead 
take care of needs for some t 
view of the soaring prices of le 
Re-organization 9 
force and sales policy are under 
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F iood Products 


LOBLAW’S PROFIT 
2.8 PER CENT. OVER 
DOMINION STORES 


Obtaining Higher 
ee io of Net Profits to 





basso T. 
«guarantee Total Sales 

ity cot. ; — . 
8; a in Loblaw Groceterias 
mywhere. ae Dominion Stores will be in- 


; comparison of the an- 
ree ants of these two largest 
nual grocery store organizations in 
ane for their last fiscal years, 

Canadian Grocer. The ob- 

1a to the relative earning 
ject 18 of the two systems, and the 
easy ¢ Canadian Grocer follow: 
findings © f net profit to sales in Lob- 
The ratio is §.1 per cent., compared 
law aol per cent. in the Dominion 
wits In other words, if Loblaw had 
ae total sales volume of Dominion 
had the ir last year, his net profit 
Stores in ther is, | 643,445 
uld, on this basis, have been $643,445, 
vvmpared with the $291,849 net profit 
the Dominion Stores system. 
made ween difference of 2.8 per cent. in 
the ratio of net profit to total sales be- 
tween the two chains, this representing 
to some extent the cost of the service 
given in en Stores which is not 
: j aw stores. 
ee, nits in the Loblaw business 
have increased 43 per cent. jn the last 
statement over the previous year, where- 
as Dominion Stores showed an increase 
of 55 per cent. in net profits. To- 
tal sales showed an increase of 
2% per cent. in Loblaw _ stores, 
compared with 21.9 per cent. in Domin- 
i ores. 
bettas the year the number of Loblaw 
stores increased 38 per cent., compared 
with an increase of only 9 per cent. in 
number of Dominion Stores. This point 
must be kept in mind in making any 
comparison, for the larger number of 
stores which are opened during the year 
tends to cut down the average business 
done per store for that year, because the 
store is not operating throughout the 
le year. 
= feccmnt New Stores Opened 
Along with the fact that Loblaw Gro- 
ceterias had 11 more stores in the past 
year than in the previous year, average 
sales per store declined by 7 per cent., 
while with the Dominion Stores average 
sale increased 11.7 per cent. The ratio 
of net profit to total sales in the Lob- 
law stores increased by 0.6 per cent., 
compared with 0.51 per cent. increase in 
the Dominion Stores, despite the fact 
that in Loblaw stores there was a 7 per 
cent. decrease in the average sales per 
store. This would seem to indicate that 
there was no appreciable reduction in 
the average sales per store, but that the 
‘apparent reduction resulted from the 
opening of so many new stores during 
the year. This fact would also seem to 
"be borne out by the fact that Loblaw 
stores had a much greater total volume 
@f business in the past year than the 
“Previous year and carried this business 
with a lower total expense ratio. 
"Mr. Loblaw has stated that once a 
store reaches a sales volume approximat- 
ing $10,000 per week, he considers it 
time to open a new store in the same 
town or district. That would give a to- 
tal volume of $520,000 for a year. The 
average sales per store were apparently 
$192,935 for the year ending last’ May, 
and, even with allowances which must 
be made because of some stores operat- 
ing only part of the year, it would ap- 
pear that many of the stores must still 
be far below the $10,000 per week aver- 
age required before another store is 
* opened in the same district. It is evi- 
, dent from the table shown herewith 
that Loblaw stores, with an increase of 
i) 88 per cent. in number of stores, had an 
i} increase of 25 per cent. in total sales 
yolume, with a 43 per cent. increase in 
i} net profits resulting from an increase of 
) 086 per cent. in the ratio of net profit to 
total sales. mi 

On the other hand, Dominion Stores 
with the cash-and-carry principle, but 
giving certain service, had an increase 
of 9 per cent. in number of stores, bring- 
ing an increase of 21.9 per cent. in total 
sales volume and an increase of 55 per 
cent. in net profits by increasing the 
ratio of net profit to total sales by 0.51 
per cent., or practically the same ratio 
as that of Loblaw stores. The average 
sales per store showed an increase of 
11.7 per cent. however, compared with 
an apparent decrease of 7 per cent. in 
average sales in Loblaw stores. Domin- 
ion Stores figures of average sales per 
store were not reduced to the same ex- 
tent, however, due to new stores operat- 
ing only part of the year, and it is ap- 
parent that once the rapid addition of 
stores in the Loblaw chain is passed that 
a still better showing will be made. 

Figures for the first six months of 
this year for Dominion Stores, a later 

period than is covered by any of the 
foregoing figures, show sales of $7,062,- 
689 through 410 stores, or an average for 
the year per store of $35,226 in sales, 
compared with $32,686 average for the 
previous year. 

The figures given herewith indicate, 
among other things, that these chain 
stores are securing a higher ratio of net 
profit to total sales despite the period of 
expansion through which they are ‘go- 

ing. This is being accomplished partly 

—a— through further economies in operation, 

ng Partly, perhaps, through large margins, 


MITED 


* 





the result is, of course, partly due 
to the larger volume of business han- 
dled through the existing organization, 
In each case. 





Western Canada Flour 
Will Redeem Bonds 


Announcement has just been made by 

the Western Canada. Flour Mills Co., 

Ltd., that they will redeem all the first 

3 and refunding mortgage 6 per cent. gold 
| bonds, and the first mortgage 20-year 


Sinking fund sterling bonds of Septem- 
ber 1, 








| Atlantic Sugar Ref. 
Shows Fair Profit 


i Preliminary figures issued by Atlantic 

ugar for the first six months of the 

year show that earnings have been very 

well maintained. After allowing for all 

oo puns ann expenses and interest charges, net earn- 

has 7 ; oon, for the period were in excess of 

hich wi . sete which represents a yearly rate 

time; in etween $500,000 and $600,000. For- 
lead this tunately for the company a 1 

ow Giempert host pany a large amount 

of sa . P usiness has been secured. A 

or way: ae number of orders for shipment for 

mber delivery have been booked 




















up. There is a general tendency for 
raw sugar to improve in price, and this 
should work to the advantage of the 
company, since the large volume of 
sugar actually contracted for should ap- 
preciate materially. The stock remains 
firm at 24-25. 


PRESIDENT ISSUES 
B.C. FISH DENIAL 


Aemilius Jarvis Says There is 
No Intention of Splitting Stock 
or Doing New Financing 











Regarding items which have ap- 
peared in ‘the press discussing the 
possibilities for new financing, amal- 
gamations and acquisitions by the 
British Columbia Fishing and Pack- 
ing Co., the president, Aemilius Jar- 
vis, makes the statement to The Fi- 
nancial Post that there is no move- 
ment contemplated by the manage- 
ment or the board of directors to- 
wards any amalgamation or purchase 
of other salmon canneries, nor have 
the directors considered any scheme 
of reorganizing or rearranging the 
company’s capitalization. Further, 
says Mr. Jarvis, the company hag all 
the working capital it requires so no 
refinancing is necessary. 

Mr. Jarvis regards this statement 
as advisable from the president of the 
company because the various rumors 
may be interpreted as indicating un- 
reasonable profits and an argument 
why more should be paid by the com- 
pany for its raw material. The source 
of the rumors, he declares, is un- 
known to the board or to himself. 

B. C. Fishing during 1925 rose from 
a low of 19 to a high of 64%. Re- 
cently on the reports of a split in the 
stock, now met by the official state- 
ment quoted above, the price rose 
to 78 after having declined to 57%. 


Maple Leaf Milling 


Closes for Few Days 
Owing to the marked advantage which 
Buffalo has as a milling centre over 
ports such as Port Colborne, on the 
Canadian side, due to discrimination in 
freight rates, and other causes, the ac-, 
tivities of the Canadian milling compan- 
ies are still further handicapped this 
season. The huge mill of the Maple 
Leaf Milling Company at Port Colborne, 
with a capacity of 13,000 barrels a day, 
has found it advisable to close for a 
few days owing to these conditions. The 
plea of the Maple Leaf Milling Company, 
the Millers’ Association, and the Ontario 
Department of Agriculture, that the un- 
fair rate situation be adjusted, is still 
before the board of railway commission- 
ers, and it is not expected that a decision 
will be rendered until after the federal 
elections. 















SHAREHOLDERS OF 
PROVIDENT CORP. 
URGED TO AGREE 


(Continued from page 1) 

submit the offer to the shareholders 
for their consideration and disposal. 
The price offered is, in the opinion of 
your directors, practically the full value 
of our assets and therefore the most 
tenable objection to the transaction be- 
ing consummated is largely a_ senti- 
mental one. 


If the Huron and Erie purchases the 
Hamilton Provident it is the intention 
of the purchaser to retain the entire 
Hamilton staff in our present premises 
and continue the business of lending 
money to borrowers in Hamilton and 
immediate vicinity. Much additional 
capital will be available for this pur- 
pose on satisfactory first mortgage 
loans. Thus will the work of develop- 
ment of Hamilton’s growth in which the 
Hamilton Provident has been so large 
a factor in the past be not only carried 
on but will receive added stimulus be- 
cause of the unlimited capital then 
available. 


The Hamilton Provident is to-day in 
splendid financial condition. Whether 
its earnings in the future can be main- 
tained to the standard of the past few 
years is very problematical, because, 
first, of the rapidly decreasing rate of 
interest obtainable on first mortgages, 
caused by unfair and unprofitable gov- 
ernment competition, which for the 
present is confined to farm loans, but 
which undoubtedly and logically, in time 
must extend to city loans. And, second- 
ly, the continual increase in taxation 
and all other expenses. Still another 
source of serious competition in inter- 
est rates is also already on the horizon. 
We refer to that of life insurance com- 
panies, many of which have vast sums 
of money accumulating in their trea- 
suries, seeking investment at lower rates 
and greater risk than our corporation 
cares to accept. The question is, can 
companies like ours with very limited 
capital continue to function profitably? 
These unfavorable factors for maintain- 
ing our earnings to the standard of the 
past are not sufficiently counteracted by 
a decreasing borrowing rate from our 
sources of obtaining money to lend. No 
one knows what unforeseen events may 
occur in the future to affect our earn- 
ings. 

These facts clearly indicate that our 
corporation cannot go on continually 
increasing its dividend rate to its share- 
holders, without seriously impairing its 
earning power. 


In banking, as well as in real estate 
and all lines of business, occasions are 
not uncommon where attractive offers 
have been received and declined and 
which at a later date would be gladly 
welcomed. Is this one of these occa- 
sions? As a commercial transaction it 
would appear that the offer we have re- 





Big Maple Leaf Milling Plant 
a Revelation to the Visitor 


Largest Flour Mill in British Empire Strategically Located 


The visitor to the great plant of the 
Maple Leaf Milling Company at Port 
Colborne —the largest flour milling 
plant in the British Empire—is im- 
mediately impressed with the strate- 
gic position of the mill as he watches 
the endless line of freighters plying 
from the Head of the Lakes, through 
the Welland Canal to the Atlantic sea- 
board — past its very doors. Tide- 
water advantages providing for mill- 
ing in transit are at once apparent. 
As one approaches the canal by night, 
from Lake Erie, the mill’s bright il- 
lumination emphasizes its immensity. 

The second unit of 6,000 barrels has 
just been put into operation bringing 
the total capacity up to 13,000 barrels 
aday. This additional unit is usually 
employed on export business and had 
not been working for some time. Al- 
though the company does not antici- 
pate the recurrence of any large ex- 
ceptional business such as that re- 
ceived from Russia last year, there 
are indications of expanding demand 
from Europe and the Orient. Early 
reports of an enormous wheat crop 
in Russia are being pared down. The 
Soviet will probably still need large 
quantities of wheat and flour from 
the outside world. As her wheat crop 
assumes pre-war proportions, the 
consumptive and buying capacity of 
the population expands. Continentai 
Europe in general needs more wheat 
each year and her production is hard- 
ly keeping pace with demand. Maple 
Leaf has secured some good business 
from China where military operations 
interfere with grain growing and at 
the same time necessitate the pro- 
vision of additional foodstuffs. 


Milling Process Thoroughly Modern 


The machinery of the Maple Leaf 
mill is the last word in milling equip- 
ment. To the layman, the various 
processes bringing the golden wheat 
to snow-white flour are a revelation. 
The average man has no idea that 
the milling process involves five sep- 
arate grindings. He has no idea of the 
dispatch with which the grain is un- 
loaded from the boats, weighed auto- 
matically into 15 bushel lots for the 
machines, and examined automatical- 
*ly for moisture content which should, 
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on Canada’s Inland Water Highway 





incidentally, be 14 per cent. approx- 
imately. He little dreams of the com- 
plexity of the huge grinders, each of 
which wrings from the wheat a por- 
tion of the snowy flour, between im- 
mense steel rollers. What is probably 
of most interest to the visitor is the 
row of huge sifters, twelve or fifteen 
feet in height, containing a series of 
wire and silk screens which keep up 
a dizzy shimmying motion day and 
night, separating the flour from the 
shells and yielding several by-prod- 
ucts such as bran and shorts. Then 
the bagging and loading process—the 
long line of 195 pound sacks travel- 
ing along a moving belt—passing 
through a sewing machine as they 
go to have their open end sewn—and 
away to the waiting freighter—all 
this is a revelation to the visitor not 
acquainted with the milling process. 


Adverse Conditions to be Met 


While the Port Colborne mill of the 
Maple Leaf Milling Company is ad- 
vantageously situated for home and 
export business, it has: been affected 
along with other Canadian mills, by 
the relative cheapness of flour manu- 
facture and export in the United 
States. Milling men complain of rate 
discrimination which favors United 
States millers and places a premium 
on shipping over U.S. railways to 
American seaboard ports. This ap- 
plies particularly to grain being 
shipped from the West and especially 
when it is shipped from one of the 
Bay ports in Ontario, to the Atlantic. 
Then there is a rate advantage in fav- 
or of shipping the whole wheat to 
Great Britain for milling there. 

All these problems are gradually 
being solved. Exports of flour show 
a sufficient growth to warrant the 
hope that the situation will adjust it- 
self in time. Demand in the world 
markets this fall promises to be un- 
usually heavy, and the superiority of 
the Canadian product is becoming 
established in these world markets. 
Maple Leaf’s investments in bakeries 
have proven very profitable, and there 
is much to warrant the hope that 
the stock of this company is heading 
upward.—H. M. C. 
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Plant of the Maple Leaf Milling Co. at Port Colborne. 
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ceived is a very good dne in every re- 
spect, and whether the psychological 
moment to sell, which was not of our 
seeking, has arrived} is for the share- 
holders to decide. 

This statement by the president on 
behalf of the board is regarded by 
those favoring the proposal as pretty 
well disposing of the objections which 
have been raised. Experts on income 
tax declare that the levy will in 












































event be a small one, although a def- 
inite ruling has not yet been obtained 
in this regard. The quoted market 
value of Huron and Erie debentures is 
stated to be without authority. 
The price offered compared, with 
market quotations is regarded as an 
answer to the claim that assets have 
been undervaluated. 
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A Bank with 
900 Branches 


800 in Canada 10¢ Abroad 



































































And as regards retaining the in- including including 
stitution for Hamilton it is pointed Vancouver London 
out that it will be the policy to en- Victoria ae York 
large rather than curtail the scale ae nn 
of operations and the amount of funds Regina cc St. John’s, Nfld. 
available for loans in Hamilton. It is Winnipeg i 
predicted that following the trans- Hort William oon re ines 
action the oe Provident ae a Ont. Rort-au-Prince 
will become the most important fi- . assa 
nancial institution in Hamilton. : oe ———— 
A feature of the transaction of Ottawa mee tena 
special interest to the staff of the ae Guteans 
Hamilton company is that employees an ‘aie ail tek 
are to be included in the pension fund ae. Colombia 
list of the Huron and Erie. It is un- RIO DE JANEIRO Sydney Peru 
Charlottetown Venezuela 









derstood that this will mean an ad- 
ditional appfopriation by the London 
company of $70,000 for the benefit 
of the Hamilton Provident’s staff. 










The Royal Bank 
————| :: Of Canada 


McDougall & Cowans 


sound judgment to a suc- 
Members of the Montreal Stock Exchange 


cessful financial institu- 
130 St. James Street 


tion. And as one of the 
STOCK BROKERS 


senior investment houses 

of British Columbia we 
HALIFAX SAINT JOHN,N.B. QUEBEC 
OTTAWA TORONTO WINNIPEG 


offer such a service to non- 
MONTREAL 


resident investors. 
Direct Private Wire to all Branches and New York 


Truck Service 
Problems 


Whether operating one truck or a fleet, service is a 
factor of prime importance in your business. Trucks 
must be kept busy and earning. 



























Correspondence is solic- 
ited from those who would 
have independent reports 
on present holdings and 
from those who consider 
investment in this far 
western province. 


Pemberton & Son 


Financial Agents 


418 HOWE STREET 
Vancouver, Canada 
































































































Performance has demonstrated the dependability of 
Graham Brothers Trucks. 


But when service is needed there is an experienced 
Dodge Brothers dealer near. The service is efficient. 
Shop well equipped. Men trained andexperienced. , 
Parts are obtainable at low costs without delay 

























Graham Brothers Trucks, with Dodge Brothers %4-Ton 
Commercial Cars, meet 90% of all hauling requirements. | 


1-Ton Chassis (G-BOY) - $1105: 
1%-Ton Chassis - - - - 1545 
MBM Low Chassis - - - 1605 


f. o. b. Toronto, taxes to be added 























GRAHAM BROTHERS (CANADA) LIMITED 
Toronto Ontario 
Tauck Division of DonGe Beaotuers (CANADA) LimiTeD 



































PANEL BODY MODEL 550; G-BOY 1-TON CHASSIS 
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TO OFFER SHARES 
TO ITS CUSTOMERS 


' Trading in the New Shares 
' Started on the Montreal 
- Market 


Montreal trading in the new shares 50 
Montreal Light, Heat and Power 
. was initiated on Wednesday, 
the unlisted department of the 
ontreal Stock exchange on an “as, 
when and if issued” basis. There was 
a sale of the new common at 59, and 
subsequent quotations were 58% to 
59 for the common and 51 to 52 for 
the preferred. Taking 59 as the price 
of the common and . as — of the 
preferred, the unsplit shares are 
Ee n a valuation of 228 as the latter 
exchangeable on the basis of one 
_ share for three shares of the new no- 
"par common plus one share of $50 
> preferred. The unsplit stock ac- 
tually sold at 227 in the listed de- 
es throughout the session to- 


‘ The new issues will be regularly 
oted on the unlisted section of the 
ontreal Stock Exchange, “when, as 

and if issued” commencing Monday. 
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Brazilian Traction 















BRAZILIAN RECORD IN FIGURES 


















Plans have been completed for the} y. pet, Per Com. Hick Low 
offering of some 100,000 shares of #1918 $11,198,498 0.30 6 101 80 
Montreal Light, Heat and Power); 1914 7,666,582 6.78 92 83 


Consolidated to the customers of the 
company. In spite of the recent rise 
in the market price of the present 
stock to a point where an allowance 
of $50 as the value for the preferred 
_ stock would set a valuation of over 
$58 a share on the new stock of no- 
‘i a value to come after the “split,” 
is believed that the original inten- 
tion of offering the customers stock 
- at around $50 a share will be adhered 
- to. This level makes possible a very 
simple arrangement, free from any 
fractions of a dollar in the instal- 
-ment price. For, as the plan now 
' stands, each customer will pay an in- 
itial amount of $2 for each share 
that he proposes to subscribe to, and 
$2 a share on the 15th of each 


























Brazilian ‘Traction again made a 
new high price this week, and the ad- 
vance was accompanied by a good 
deal of market gossip, and a revival 
of reports of a dividend increase, a 
stock distribution or a split in the 
shares. Strength was given to the 
latter theory by talk of a plan of re- 
tiring the preferred issue by chang- 
ing to common which would require 
the creation of additional junior 
shares. In addition to satisfactory 
earnings reports, strength of Bra- 
zilian has been due in part at least 
to the exchange situation. It is gen- 
erally believed that Brazil’s currency 
stabilized at the present level. 
Strength in milreis has had both a 
depressing and stimulating effect on 
Brazilian Traction. As the Brazilian 
currency appreciated, the purchasing 
power of the milreis abroad increased 
and imports have, therefore, greatly 
increased, while exports have de- 
creased. This naturally has brought 
about a crisis in Brazil, resulting 
in many financial mortalities. Un- 
oe the consumption of power 
by Brazil’s industries has decreased. 
The all round depression in Brazil, 
therefore, may curb the een of 
Brazilian Traction. This is not likely 
to be serious in view of the diversity 
of servicés rendered by the company. 
On the other hand since it is not 


= new stock is not transferable. 
probable that milreis will go higher, 
a bullish factor in Brazilian Trac. 


Public Utility Earnings 
; ——=| tion will be removed. Brazil has a 


JAMAICA PUBLIC SERVICE EARNINGS | wide list of shareholders all over the 
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will be delivered to the of 
“seribers before the expiration of two 
full years; that is, until about Sept. 
5, 1928, on the assumption that the 
date of Sept. 15, 1926, will be the be- 
ginning of the transaction. As pay- 
ments accrue, interest will be allowed 
by the company on the balance stand- 
ing in the name of the subscriber at 
exactly the same rate as is being paid 
at the time as dividend rate on the 
— a stock. On — basis a sub- 
; may pay up remaining in- 
stalmenfs at any time, but even if 
ere - Par tree before — ex- 
on 0 e two years no deliv 

of the stock will be made. id 

One of interest in the 
right to subscribe to 



































































May— 1926 1925 Incr. | world, and as the currency went up 

_ Gross earn. ....... $53,513 $49,530 ¢ 8,983 ; i ; 
. Ex a great saving was effected in the 

Oper. Exp. and taxes 33,315 31.541 1774 | distribution of dividends. es 
Net Earn. ....... $20,197 $17,989 §$ 2,208 | the exchange situation, Watt & Watt 





x 611 | say: 

“It is expected in New York banking 
circles that the Brazilian authorities will 
arrange for the time being to stabilize 
the milreis at slightly above 16 cents. 
Should this be made effective, earnings 















$11,106 $ 2,820 






















—____. 
CAPE BRETON ELECTRIC EARNINGS 
























May— 1926. 1925 Iner. | for the second half of the hould be 
G ? year shou 
Oper. Exp. & Taxes ores *41-720 $7,076] larger than the first half. There are 
Net Ea : hc 495 a ae ro eeny 

et Wa ckksc $ 8,691 2,1 in 1 will earn better than per cen 
Int. Charges ..... 5,729 . Hes} . — on che common stock, or more than 
Bal. for res. Mj. oc ee eee — the current dividend of 5 per 

x pr aeteree $ 2,962 $3,618 x$6,580| “The effective; if somewhat drastic, 









efforts of the government of Brazil to 
rehabilitate the country’s financial struc- 
ture and meet foreign obligations in full 





nihibnidliirasiie 
Alabama Power 











June 1926 
Gross ........ $1,039,529 § a $ > when they become due next year, under 
*Oper. exp 531,548 504,924  26.624| the agreement made several yars ago 
oe with British bankers, has been success- 







eae saves $ 507,981 $ 423,145 $ 84,836 
0: 


Rockies waste een 52%: ful, and intimations nave been made by 


edna : the Brazilian ambessado: to the United 
ee soe es ae yrs] States, that sinking payments would be 
—_—______________"__" | resumed in 1927, out of ordinary revenue 

Net. Seok $5,881,023 $4,852,010 $1,029,013 | Of the country and not by extra taxa- 
neluding taxes. tion. The government has been helped 
greatly by the steady growth of exports, 
which has served to establish large fav- 
























Barcelona Traction 

























1926 1925 Increase} Orable trade balances. Th bal 
June esetas : ° ese balances 
Gross carn. ... ce, nets 4 — have helped to cifset invisible adverse 
Oper. exp. :: 2/618,060 2'507'042 ssh aee balances such as loan obligations abroad. 
———— 2"  _n** | It is anticipated that when accounts are 
Net earn. .... 4,209,922 4,126,072 83,859] ™2de up for the past year, a balance 







over all cbligations will be shown. 
“The aim of Brazilian authorities is 

























par over a term of years, possibly by 
80,297,824 29,131,052 1,166,272 | building up resources sufficient to raise 
the milreis, say, one cent per year. Each 
cent appreciation should represent an 
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SOUTHERN CANADA POWER 













June— 1926 1925 increase of $1,000,000 in the earnings of 
Gross Earn. . $107,770 $ 96 Incr. se ee & 
tin 2 aan ‘San $ 1160 ee Traction, when computed in 
“7 \ nag Fan’ £0285 $ 56,636 $ 10,348 May Change Preferred _ 

=z 1926 1995 Some interest has been caused in 
— pare. ++ $1,027,128 $878,107 $149,015 | the “Street” over the suggestion that 
- Exp. .... 084 388,612 x 35,528 | Brazilian might redeem its preferred 
Net Earnings - $679,088 $494,495 $184,543 | Stock for common. A further analysis 
xDecrease. of the situation shows that there is 














not sufficient of unissued common 


WINNIPEG ELECTRIC stock of the company to retire all the 






Ju 26 
Gross Earn. ... $431.828 giveert 3'3i%1¢ | Preferred on the basis of one share of 
Oper. exp. .. 318,835 305,254 8,581; ¢Ommon for one and two-tenths 





yuna NN « | shares of preferred. To 
2 > ger SENT Ane $101,357 $ 16,134 | conditions would Soiioe $3.383,093. 
“1926 1925 .33 of common as equivalent to $10,- 
ni $2,775,287 $2,683,383 $ 91,903 | 000,000 outstanding of preferred. As 
927,204 1,940,533 13.828] a matter of fact, there is now out- 
baie $848,082 $742,850 $105,232 | Standing of common $106,583,700 out 
F of an authorized total of $110,000,- 
This leaves a balance of only 
















7 #868 















































Duluth-Superior ia $3,416,300 of common. It would, 

a sane 1925 on Des. | therefore, be necessary either to is- 
revenue + + $488,564.81 $449,331.95 2.40 ee more common or to buy some in. 
oe wsa0.61 1.98 rom a yield standpoint the common 


would have to pay seven per cent., or 
72,887.52 *3.91 | $7.20 a year, to be equal to the return 
10,647.82 54.62 | on preferred of one and two-tenths 
. - $948,670.17 $962,526.14 1.44| SHAPES at six per cent. dividend. 

per, expenses «761,580.76 763,745.27 28 | | The Brazilian advance represents 
5 oe ome remarkable profits to the share- 


holders since the upward movement 
SL:ii2.o4 89.13 | Started at 50 las . 





































ity to supply 
for power, the Manitoba Power, a sub- 
sidiary of Winnipeg Electric Co., is 
bound to benefit materially. Growth in 
activities in the Winnipeg district has 
had lately, and is bound to have increas- 
ingly, a favorable effect on the business 


at New High 


Record on Stock Exchanges 


Advance Accompanied by Revival of Various Rumors — 
Exchange Outlook Favorable and Earnings Reports 
Indicate Continued Expansion of Business 


figured on an outstanding capitaliza- 
tion of $106,576,000, represents an 
advance of $65,544,240 
past week the stock gained 
points or nearly $10,000,000 in the 
market value. 


Winnipeg Electric Helped 


During the 
nine 





by Industrial Expansion 
A recent bulletin issued by the Win- 


nipeg board of trade announces that the 
city now has 600 industries operating. 
Growth of the city is indicated by the 
further announcement that the erection 
of over 1,000 buildings, ranging from 
small dwellings to a 
store, has been commenced this year. 
Building permits for the first six 
months of 1926 totaled $8,000,000, 
compared with $2,400,000 for the same 
period in 1925. Construction is trying 


huge department 
as 


keep up with the increasing demands 
general business. Owing to its abil- 
increasing requirements 


Winnipeg Electric Co.’s tramway and 


gas services. 





ALABAMA POWER 


An agreement has been signed be- 
tween the U. S. War Department offi- 
cials and the Alabama Power Co., where- 
by the latter will again take power de- 
veloped at Wilson Dam in the Tennessee 
River at Muscle Shoals at higher rates 
than were paid by the company under 
the agreement entered into last sum- 
mer which terminated early this month. 


BARCELONA TRACTION 


Barcelona Traction has scored a sharp 
recovery during the week in sympathy 
with the improvement in the 
exchange situation. 


Spanish 









Power Development in 
The Land of Evangeline 


Municipalities and industrial concerns throughout the 
Annapolis Valley look to the Avon River Power Co. 
Limited, for light and power. 

The company is enjoying steady expansion, and there is 
every indication that its present healthy condition will 


continue indefinitely. 


The First Mortgage 5%% Sinking Fund Gold Bonds of 
the company offer a splendid investment, being amply 
secured and yielding a satisfactorily high return. 

We own and offer these bonds at 


98.50 and 


to yield more than 5.60% 


Descriptive Circular on request. 


JOHNSTON “WARD 


14 KING ST. EAST, TORONTO 
Members: Montreal Stock Exchange — Toronto Stock Exchange. 








Where Experience Counts 


You will find our thorough knowledge of markets and all 
classes of investment securities helpful in selecting your - 
investments. We have been able to show many investors 


with limited capital how to 


their money. May we help you? 


ee * 
Municipal Bankers (crporation 
LIMITED ia 


34 King Street, East. Toronto 


We beg to announce that 


MR. HAROLD A. SOMERVILLE 
and 


MR. CLARE A. 


have been admitted into 
partnership in our firm. 


S. R. MACKELLAR & CO. 


Members Toronto Stock Exchange 
INVESTMENT SECURITIES 


21 MELINDA STREET 


POWER PROJECTS 


Estimated That $1,300,000,- 
000 Will be Invested 
in 20 Years 


While there will be from time to 
time fluctuations in the market value 
of power company securities, reflect- 
ing business and industrial prosperity 
or depression and changing invest- 
ment values on the basis of dividend 
returns—investors in such enterprises 
in Canada would seem to have little 
need to fear for the future of the 


electric power industry as a whole. 
Furthermore, there will undoubtedly 
be many opportunities for other at- 





tractive investments as capital for 


additional developments is required. 
A study of the probable cost of future 
turbine installation in Eastern Canada 
by the Dominion Water Power Branch 
of the Department of the Interior, in- 
dicates that between 1926 and 1945 
about $1,300,000,00 will be required in 
capital expenditures and that the aver- 
age expenditure per year for the next 
twenty years will be close to $65,000,- 
000. Of this total it is estimated that 
about $600,000,000 will be required 
in Ontario and nearly $700,000,000 in 
Quebec. tai 

Such figures as these, and statistics 
compiled by the Royal Bank, showing 
the rapid rise in kilowatt hours gen- 
erated, have indicated the rapid growth 
in the industry but, as the Royal Bank 
points out, the economic importance 
of the subject stands out more clearly 
when these changes are transformed 
into terms giving the amount of capi- 
tal required. Even more startling re- 
sults would, no doubt, be obtained by 
showing the capital investment and 
the man power necessary for the 
growth of the power using industries 
which will develop during the next 
twenty years. 





Montreal Power Again 
Cuts the Price of Gas 


MONTREAL. — Reductions in service 
rates as applied to gas are announced 
by the Montreal Light Heat and Power 
Consolidated, the change to take effect 
with all meter readMmgs after October 
81 of this year. 

The present rate is $1.10 per thousand 
cubic feet for the first 100,000 cubic 
feet consumed. This will be reduced 
by five cents per thousand cubic feet 
and this reduction obtains throughout a 
schedule whose charges are detailed in 
a descending scale, as far as the con- 
sumption of 250,000 cubic feet, those 
consuming more than this quantity pay- 
ing a mixed charge of 75 cents, instead 
of eighty cents per thousand cubic feet, 
as at present. 

Officials of the company state that 
it is the sixth cut made in gas rates. 
since 1901. 
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secure a bigger return on 
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= = ane sewed Seen P.Q. 

S-BUS |, Woodstock, Ontario. Hugh Mackay, K.C., Montreal 

Wm. I. Gear, Montreal, P.Q. Jas. W. Pyke, Montreal, P-Q. ne 
C. R. Whitehead, Three Rivers, P.Q. 
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Cc. R. WHITEHEAD, 
President and Gen’l. Mgr. 
JAS. W. PYKE, Vice-President. 


JAS. R. RITCHIE, Sec.-Treasurer. 
W. G. E. AIRD, Manager 


Directors’ Report to the Shareholders 


Gentlemen:— 


Your Directors have pleasure in submitting herewith Balance Sheet 
as at 30th June, 1926, together with Profit and 
pat lhe oy me and Loss Account, for the year 


The result of the year’s operation is fully set forth in th ppen 
Profit and Loss Account, from which it will be observed that, one ied 
provision for all charges, including Bond Interest and Sinking Fund, and 
setting aside $100,000.00 for depreciation of Property and Plant, the net 
profit amounted to $178,521.03. From this there have been paid during 
the year, dividends at the rate of Four Dollars ($4.00) per share, amounting 
to $140,000.00, and the balance has been added to the Surplus Account. 

In submitting the Balance Sheet, your Directo 
they are able to present should be 7 wy $0 the sees 

Respectfully submitted on behalf of the Directors. 


(Signed) C. R. WHITEHEAD, 
President. 










































Three Rivers, P.Q., July 22nd, 1926. 


BALANCE SHEET 
As at 30th June, 1926 


- ASSETS 
Current Assets :— 


Cash on hand and in Bank ......... 2.60.00. ccccccccee $ 112,150.05 
Victory Bonds, Call Loans, etc. ....................... 294,654.00 
Accounts Receivable and Bills Receivable, less Reserve 
for Bad and Doubtful OE pee ches vaccupsecaadue ey 
Igyentories of Raw Cotton, Partly Manufactured and 
anufactured Stock, Supplies, Chemicals, etc.......... 


-Cash in Hands of Trustees for Sinking Fund 
Property :— 
Real Estate, Buildings, Plant, Machinery, etc 
Investments :-— 
Bonds of St. Maurice Valley Cotton 
BEilie, LAd., at Casts. cccccvccessscens 3 
Bonds 


eee ee eee eee eee eee eee 


PHOTO ee eee eens 


22,913.92 
9,361.12 
65,230.00 


Sees eee seer eesereseseveses 
COCO He eee eee eee 


POOP e ee eee 


Pledged as Collateral Securjty for $750,- eee 
000.00 20-year 7% Collateral Trust Gold Bonds 
Bonds of St. Maurice Valley Cotton 
Bilis, Ltd, at Cost .. 0... ccccccncccse $ 722,619.00 
12,500 Shares of $100 each of St. Maurice 
Valley Cotton Mills, Ltd., Common Stock 
being whole issue 1,250,000.00 





1,972,619.00 





Deferred Charges :— 
Bond Discount and Unexpired Insurance 


eee ee eee eee eee eee ee 





Current Liabilities :— 


Accounts and Bills Payable ......................... 8 
Bank Loans, secured by Cotton and Victory Bonds... . 
Operating Expenses, Accrued Wages, etc., and Reserve 
for Government Taxes ............00..0ccc00..0. 
Bond Interest Accrued be 
Unclaimed Wages 


582,663.96 
156,000.00 


207,686.75 
COS ceorecccecesacecsvebscncedes 12,061.65 


989,782.26 


Pee sense =< ‘a rs oats Lear eet eeeeees 
ve ea emg ET EE Rh ae a OTe $1,000,000.00 


leemed for Sinking Fund........... 
SEGUE SR PRCT. i ooo hsikccks siete = 179,000.00 


821,000.00; 


Mortgage and Collateral Trust Sinki 
Bonds due Ist May, 1942:— —— ee 
Authorized and Issued 
Less 





Contingent Liabilities ..... $302,673.82. 
Montreal, 15th July, 1926. 
To the Shareholders of The Wabasso Cotton Co., Ltd., Three Rivers, Que. :— 


We have examined and audited the Books and A abasso Cotton 
Compeny, Limited, ‘for the year ended 30th June, 1926, and bee. on clots that we have 
obtained ajl the information and explanations required by us, and, in our opinion, = 
view of the state of the F roetd sat Mew cied "hs bet ee and 
explanations given to us, and as shown by ‘ae Deak of the Connie ee 


The various investments held b th personal 
inspection or by certificates from the sane, ee ee 


The Inventories of Stock on hand have | Officials 
the Company, and have been valued on a Cameedaete ae e 

Verified as per our Report of this date. 

RIDDELL, STEAD, GRAHAM & HUTCHISON, C.A., Auditors. 

JAS. W. PYKE, WM. IL. GEAR, Directors. 


PROFIT AND LOSS ACCOUNT 
For the Year Ended 30th June, 1926 


Profit for the year ended 30th June, 1926, after deducting all Manu- 


facturing and other Charges and Expenses, also provision for Income 


war T 
Sinking Pen) tcsgee ee. ~ Depreciation, Bond Interest and 


Interest on Investments 


PPP eee emer eseseee 
TTPO eee ee mee weer eweeeees 


—— 
Depreciation on Property and Plant 8 395,615.18 


Bond Interest ipeadateasseee cack tes ccs ssc ee aiee esas 
PE MR i508 8 ceteeiarcc ce 18,465.00 217,094.18 
521.03 
Add Balance at Credit 30th June, 1925 ....,. N°* Profit --------------8  G3tea99 
ae 
$ 813,519.02 
Deduct Dividends for the year at the rate of $4.00 per Share.......... 140,000.00 


———$—$—_— 
Balance at Credit Carried to Balance Sheet $ 673,519.02 
—— 


Montreal, 15th July, 1926. Verified :— 


RIDDELL, STEAD, GRAHAM & HUTCHISON, C.A., 
Auditors. 


Redeemed for Sinking Fund ..............°"! . oreo) 682,000.00 
Reserve for Mortgage and Collateral T 
Reserve for Depreciation ............ re ee ee nett 1.017 T5198 
Liabilities ie Shareholders Sa ek MEPL EP TENS 8 PARRE CES Sree RE , , - 
Capital Stock :— 
Saeoeetees and Issued .............. 35 
gern - TEDW PRE WMG iio 58 oa Sods oourcccwueeen 1,750,000.00 
General Reserve .....%........... 
Profit and Loss Account — oto ae | 
Balance as per Statement attached... 673.519.02 1,173,519.02  2,923,519.02 
$6,988,926.60 
RT 


WABASSO COTTON] | 











very satisfactory to the Shareholders. 
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; and managing — 
ident amgays an optio 
owners. a 
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a oe as many millions 


geomet with the yelne ¢ 
which included several 2 
warehouses, each contal 
of thousands of gallons o 
rocess of maturing. | 2 
fs one of the largest in 


its products are sold al 


ao Walker, who foun 
ery in 1857, was born } 
town of Douglas, Mass., 

His first employment = 
in a dry goods store in 

was 22 years old when 3 
Detroit. He was a clerk i 
on Atwater Street and lat 
in the grocery business hir 
water, near Bates —— 
th Jeremia 


Street, but fire destroyed 
He then engaged again in 
business, this time on Wo 
enue, and met with some 

Ss. 
oe His Dream 
Walker had long dream 

lishing a distillery. In 18 

was 41, he decided the tir 

for the venture. He purcl 

siderable strip of land o1 

dian side of the ees 

with what money he 

by extensive credit, built 
lery. Success attended hi: 

most from the start and 

pile up wealth. Soon he 
the district in a comm 

There is some uncertainty 

the little village which v 

up around his e rises 

known as Walkerville, bt 
torians say it was about 
years after the building 


tillery. 

When Walker built the 
also established a flour n 
enterprise he carried on ‘ 

ears. He soon extended h 

e purchased large farn 
County, engaged in the 
stock-raising business; bu 
ated the Lake Erie & D 
Railway, now owned by tl 
quette. Walkerville becan 
town, and the one man 
Walker. For years the 
Ment was not a municipa 
‘but was maintained by ¢ 
‘Walkerville became know: 
the home of the Walker 4 
‘as a town of model hom 
‘the lowest tax rate in 

There was enormous wes 
compass, and the tax rat 
said to have been as lo’ 
$i,000 of assessment. 
Liked His Jok 

Mr. Walker was smal 
with a merry twinkle in 
possessed a keen sense 0 
was fond of talking with | 
and asking them abo 
tillery, if he was sure 
know who he was. One ¢ 
an employee whom he 
street : 

“My man, what’s the ¢ 
whisky in Canada—I w 
best?” 

} “Walker’s Canadian C!) 
prompt response, 

1 “How about the 

whisky?” persisted Wall 

“Good, but not like W: 

And Joe Seagram’s i 
The man admitted th 

whisky had its good po 
was not to be compared 1 

Walker named the pr 
the rival distilleries in 
the man insisted that Ws 
was best. 

Hiram Walker went | 
convinced that he had 
loyal and faithful empl 

The one Walker er 
Proved a complete failur 
tempt to grow cranber: 
* fog papigesors~ and:tho 

ars on a cranberry mai 

field, in Essex County, | 

Prise was a complete fai 

aah - yours hating to 
‘ina 

our y the attemp 

Although whisky w 
€normous quantities ir 
One seldom, if ever, sa 
man on the streets, Hi 
motto was: 

Remember, that whis 

sell, not to drink.” 

Hiram Walker retire 
ness in 1895, and, to a 
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a _ , = in ‘the for the haga With 
When Hiram Walker Was ,, || sent thin sear to date, 
| The Best Man in Town”? || pecp“itvelopment has been mont en: 


| 5 comnee and = outlook is that the 
The announcement that a syndicate is taking over the Walker distillery wari. 

: ‘Walkerville has led to the publication in the Detroit News of an article} Castle pitol. — Gowganda will 

a of the late Hiram Walker who was not only the “father” of soon have another mill, the Tonopah. 

, but one of the outstanding and picturesque figures of Canadian | There is not much investment interest 
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Walker enterprises of to-day include a number of companies | in this company, but from a minin 
, ogi distillery property: the Walkerville Land and Building Co., | standpoint it . of ranking im ~ 
Dairy, the Walkerville and Detroit Ferry Co., and Walker | ance as it points to the possibilities 
controlling planing mills with land and insurance departments). | of other operations in close proximity. 
. Walker and Hiram H. Walker, sons of the late J. Harrington | Castle and Capitol are the most 
and grandsons of Hiram Walker, are president and vice-president of | popular public stocks in the camp and 

wing out of the old plan, Harrington E. is president of | what seems to be an inspired .stor 

Building Co. and the Walkerville and Detroit Ferry Co. with | was published recent! ie A. E. 

vice-president. Hiram H, is president of Walker Sons, and of | Moysey & Co. to the effect that there 
ide Dairy, with Harrington E. as vice-president. Robert L.| may be an amalgamation of these 
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ae 
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with Hiram Walker & Sons some 23 years ago as a| two companies. Part of this article is 
- ig now managing director of the Land and Building Company, | published elsewhere and is worth 

and director of Walker Sons, Limited, secretary and | perusal. Castle should not be a long 
Walkerside Dairy and assistant secretary-treasurer of the | way from dividends. The market for 
Detroit Ferry Co.—Editor. the shares has been somewhat weak. 
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‘ . . | This may be attributed to the fact 

's the best man in this town? ment of _ Succession duties on his : in- 

~ Walker, Hiram oe . estate, divided his large holdings that, presumably on the advice of in 
What's the best in this town’ | among the three sons, and his daugh- 






b whiskey. : 
Old Club whiskey, Old Clu ter, Mrs. Theodore Buhl. He died Jan. 
This favorite drinking song of = 12, 1899, at the family home at Fort 
90's, and, perhaps, even earlier, and| and Shelby Streets, in Detroit. 
unique character 
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ited, 1 Walkerville, to British in- <Sepcesiguag 
Harrington E. Walker, (Continued from page 1) 
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has a_ substantial payment to the 
Howey people coming due Dec. 1. 
There is already considérable specula- 
tion as to whether or not it will be met. 
It is estimated that Dome’s expendi- 
ture on the Howey to date must be 











and managing director of 

concern, says an option has been 
zo by the owners. The option price 
ae announced, but the figure is 
at many millions by those 
with the value of the plant, 










































































; r in excess of $125,000. e Royal Bank of Canada. Redeemable as a whole or in part at the option 
heet pes ectoded eereraining hundreds stantial fee Seman ae panto date on sixty days’ notice at 105% of par value, plus accrued and unpaid dividends to date of redemption. 
5 of thousands of gallons _ gre | in mer — tee ke heen Te- Transfer Agents—The Royal Trust Company Registrar—Montreal Trust Company 
, maturing. e distiller .. Q ares changing ; 
sine Clee res east in Canada, oan —— - ee a ~ ave : 
ae its are sold all over the} yoo4) Ps pent hs: en tiar gare For detailed information, we refer to the prospectus containing letter from Mr. George M. McKee 
net ° . : . “ . . 9 
a Hiram Walker, who founded the dis- Hollinger - — Porcupine’s premier President of the Corporation, which has been summarized in part se toon 
—_ tilery in 1857, was born in the little | Producer, continues its expansion pro- 
~ Douglas, Mass., July 4, 1816, es. oA tonnage is going up step The Corporation 
ve, His first employment was as a clerk| fore the on olde cece meee “¥ The Anticosti Corporation has been incorporated and has acquired complete ownership of the Island of 
| ina dry goods store in Boston. He| gerground have been such as to en. Anticosti, except unimportant acreage ceded to the Government of the Dominion of Canada for lighthouse 
was 22 a old ae a = sure sufficiently rich ore to maintain urposes. Anticosti is situated in the Gulf of St. Lawrence and embraces about 3,100 square miles, approx- 
% iene Street and later engaged megwow dl wo Bese present level. With imately one and one-half times the area of the Province of Prince Edward Island. The Island is conserv- 
in the business himself on At- | ang orefite Peo ceccinaete. 7? atively estimated to contain 15,000,000 cords pulpwood, estimated to have a. value of $15,000,000. 
water, near Bates a a ven- | linger will soon have three shafts to Through acquisition of the Island of Anticosti, the Corporation owns outright the largest and most 
eetasesh Scam Jeremiah Seoennell ee: aes om a bom, estimated valuable freehold reserve of pulpwood in Eastern Canada. 
Cr pperated a tannery on Dequindre| see the mine’s prod ee vue ee All of the Common Shares of the Corporation are owned by St. Maurice Valley Corporation, Way- 
a production total reach on : : 
Street, but fire destroyed the plant. | $115,000,000 with dividend distribu- agamack Pulp & Paper Company, Limited, and Po-t Alfred Pulp & Paper Corporation, assuring to the 
sateen encased gain vr toe a tion a. pamag ome Corporation experienced and capable management. 
business, : > cIntyre Mill Talk - 
enue, and met with some measure of} mMetmtyre — McIntyre i Security for Preference Shares 
r — yre is shin 
| — His Dream ey ~— New ee being now | below An agreement has been entered into between The Anticosti Corporation and St. Maurice Valley Corp- 
Walker had long dreamed of estab-| up and a ceean en an oreo oration, Wayagamack Pulp & Paper Company, Limited, and Port Alfred Pulp & Paper Corporation, as a 
4.95 lishing a distillery. In 1857, when he/| done, so that the mine is in a position part of the terms of which, St. Maurice Valley Corporation, Wayagamack Pulp & Paper Company, Limited, 
7.13 was 41, he decided the time was ripe|to supply ore for a much larger mill. and Port Alfred Pulp & Paper Corporation jointly and severally covenant: 
9.53 eee ” ~ —_—o ‘ean Peters. ——- there are expectations 1. To purchase from The Anticosti Corporation a minimum total of 390,000 cords of pulpwood 
| p of land on the a-| that new mill plans may be announc- : i i 
. | @ian side of the Detroit River, and|ed this fall. The new mill has been during each of the three years commencing November 30th, 1926, and 420,000 cords during 
with what money he had, and backed | decided on, but its exact size is yet to each year commencing November 30th, 1929; 
it, built his distil- | be ill li ees ox ye : 
7 rom, ie a bree ¢ 7" eee — likely be 4,000 2. To pay -to The Anticosti Corporation in _ nes (a) a sum equal to the full amount of the 
most from the start and he began to| Vipond.—The enlarged mill at Vi- Corporation’s operating expenditures including depreciation; and (b) a minimum stumpage 
oll erie Soon he dommianted =—S ae a up in a. on Mal os = cord for ba ee of pul me eee te a ae ~ the first —o of 
; istrict im a commercial way. ° . ; announce 000, ifteen-year First Mortgage » Sinking Fund Bonds, Series A, are outstanding 
oe ~ —— ae as to when —— peerage cae rete and thereafter a: minimum stumpage fee of $1.40 per cord until the $3,000,000 Preference 
Sarena his cebacivides bias to be the average should be 300 daily. Te has Shares now to be issued shall have been redeemed. These minimum stumpage fees are to be 
known as Walkerville, but local his- been estimated that the enlarged mill paid, whether or not the minimum number of cords agreed to be taken is cut or delivered. 
torians say it was about 1864, seven| Wi" take care of the aggressive ex- The above stum ent of $2.40 per cord is equivalent to the current stum fee of approx- 
di dic. | Plorat page paym “W pe eq ) page Pppro 
tillery sgl the pullting of the dis- still show’a profit of 10 ak as imately $1.40 per cord now payable to the Government of the Province of Quebec on pulpwood cut on } 
04 When Walker built the distillery he tat the Street anticipates that 1927 leasehold timber areas, plus the usual depletion allowance of one dollar per cord. 
95 also established a flour mill, and this | *"°" ean on a dividend basis. It is provided that, if at any time the amount of bonds or Preference Shares of the Corporation = 
7 enterprise he ee ong — 20 Kicks as land Lake Thriving shall be increased beyond $6,000,000 principal amount of bonds or $3,000,000 par value of Preference 
= eee ween oxte hy ieee pare § a . —— — Kirkland Lake Shares, the aggregate minimum amount of stumpage charges payable by St. Maurice Valley Corporation, 
purchased arge n P provides a story of expansion _— d P. Alf Pulp & P C . hal 
County, engaged in the lumber and — se to the other. Kirkland waar ulp a Paper Company, Limited, and Port Alfr ip aper Corporation shall be pro- 
stock-raising business; built and oper- | Lake will soon start milling. It portionately increased. 
ated the Lake Erie & Detroit River | is stated that the mill will turn ove Revenues 
Railway, now owned by the Pere Mar-| 800n. It is believed that the power eos . . os 
quette. Walkerville became a one-man | dispute going on in the camp, once Under the provisions of the above agreement, during the first three years the minimum annual net 
‘town, and the one man was Hiram | S¢ttled, will see this mine launch pro- revenue of The Anticosti Corporation from stumpage payments as above, before dividends on these ‘Pref- 
ns | Walker. For years the fire depart- oe meer Developments erence Shares, will be $426,000, and after November 30th, 1929, will be $498,000, against maximum 
| qmenf was not a municipal institution, |"@ye been fully up to expectations. annual dividend requirements of $210,000 on the Preference Shares now tu be issued. These net revenues 


Some very rich ore has been opened 
out in the deep levels of the mine and 
J. B. Tyrrell, managing director, is 
now assured of a very profitable oper- 


24 | ‘but was maintained by the Walkers. 
| ‘Walkerville became known not only as 
|| tthe home of the Walker distillery, but 
























































































siders, many have been taking their 
profits in Castle and oaree pitol. 
The bulk of the Castle holders got 
their stock at 10 cents, so that with 
the stock around $1.50 they have a 
handsome profit. 

Keora ig again exploring its Cal- 
cite Lake property. Horace Strong, 
M.E., is now preparing a report on 
the property and this will give con- 
siderable information as to the pos- 
sibilities of the enterprise when it is 
made public. 


Mining Corporation 


Mining Corporation—This is the 
outstanding stock listed among the 
silvers. At the present price it yields 
6%, the dividend rate of 25c. per share 
being just half what the company for- 
merly paid when the shares were on 
a dividend basis. Mining Corpora- 
tion has acquired new Lorrain old- 
ings, and while the present dividends 
are dependent on the continued sut- 
cess of its silver operations, and these 
are steadily improving, the main spec- 


ulative interest in the shares is in 
the Flin Flon deal and in the Cryder- 
man y in Central Manitoba. 
This latter, a gold property, looks 
definitely interesting, while recent an- 
nouncements would indicate that the 
Flin Flon option is to be taken up. 

Nipissing.—This veteran- operation 
is reported doing well in its South 
Lorrain venture and its holdings in 
Quebec are os attractive. Cana- 
dian Lorrain is building a mill in 
South Lorrain and in the meantime 
developments are proving satisfac- 
tory. Keeley continues to reflect the 
favorable development in the western 
part of the property. 

Red Lake ig not commanding the 
same attention that it did earlier in 
the year. While there is a consider- 
able amount of work being done in the 
camp, there is nothing like what one 
might expect. The majority of the 
syndicates are not doing any more 
than they have to, being seemingly 
content to wait to see what transpires 
on the Howey. The finds at Woman 


$3,000,000 


The Anticosti Corporation 
7% Sinking Fund Cumulative Preference Shares 


> Preferred as to capital and dividends, Cumulative dividends at the rate of 7% per annum accrue from date of issue and 
are _— uarterly December Ist, March Ist, June Ist and September Ist by oa at par at any Branch in Canada 
of Th of the Corporation on any dividend 


are after operating expenses, depreciation, interest and the $120,000 annual sinking fund on the first mort- 
gage bonds of the Corporation to be outstanding upon completion of this financing. 





and Birch Lakes have also detracted 
considerable interest from Red Lake. 

“Rouyn district is een is the 
interpretation which the officials of 
the Geological Survey of Canada place 
upon the reports of Dr. H. C. Cooke, 
their geologist and an authcrity on 
the Quebec field who is spending the 
summer in that camp. The article re- 
ferred to is to be found elsewhere 
in this issue. It treats on!y with the 
high lights of the field. There is 
a great deal of work going on in the 
Quebec field. News of successes 
met with is constantly coming out. 
By fall there should be a great deal 
of valuable data on finds made, and 
this fact has led many to predict that 
the Quebec issue will assume the lead- 
ership in any bull market that de- 
velops. Spectacular results are being 
met with on some of the leading prop- 
erties, such as Waite-Montgomery. 
Horne, Towagamac, Amulet and 
others in that section. There is little 
information available in regard to 
the gold operations farther east. 

































































































































































































































































oe | By tae eae ae ation. He has stated that he wants Purchasing Companies 
| ‘There was enormous wealth in small Seal tedienks tees ace =e Combined net earnings, after operatirig expenses, of St. Maurice Valley Corporation, Wayagamack 
| compass, and the tax rate one year is| 42, , : Pulp & Paper Company, Limited, and Port Alfred Pulp & Paper Corporation, for their last respective 
00 | said to have b i eserves now are around $2,000, Pp pe pany ra pe 
y | gh 000 of ieee ow as $5 Per! 0090. It should be remembered that fiscal years, totalled $4,888,482. The operating expenses deducted before arriving at these combined net earn- 
a8 ee sence mene of the common stock ings include depletion at the rate of approximately one dollar per cord and the Quebec Government stump- 
| eo aoe” shares of preferred, | re- age fee of approximately $1.40 per cord. 
Mr. Walker was small in stature, | deemable at $1.10. ; ; f thei ; 
| with merry twinkle in his eye, and| Teck-Hughes.— The usual crop of Combined assets of the above three Companies at the end of their last respective fiscal years, totalled 
possessed a keen sense of humor. He|™¢Ws in regard Teck-Hughes has not $71,168,720. 
was fond of talking with his employees eet mee ee ee oe Preference Shares 
2 ilery, if be — on they Goan sufficient information is to hand to The authorized amount of Preference Shares of the Corporation is $6,000,000, of a par value of $100 
0 know who he was. One day he said to | Justify the expectation that the of- share, of which $3,000,000 par value are presently to be issued. Preference Shares are cumulative s 
= an employee whom he met on the oe eS eee ut non-participating. 
“My man ear eee be shortly now, eikaien ine In case six quarterly dividends shall be in arrears and unpaid, holders of Preference Shares shall 
whisky in tanada—I “want the very formation on development that will be have one vote for each Preference Share held by them so long as any of such dividends continue to be 
n best 2” quite spectacular. It is believed that in arrears and unpaid, but shall not otherwise be entitled to voting rights. 
re “Walker’s ian Club,” the the company has already placed the 
r} prompt ena a tee for its ed onllling equipment. Sinking Fund 
F a ow about the Gooderham | north on Gu the etlaiat that the latest By way of Sinking Fund for the Preference Shares, the Corporation will on January Ist, 1935, and 
a “Good, oe Walker. diamond drill results have indicated annually thereafter reserve or set apart, before any dividends are declared or paid on the common or 
; “And J not like Walker's. »» | Ticher ore at derth than that opened other classes of shares of the Corporation, a sum equivalent to 50% of the balance of the net earnings 
. ' oe Seagram’s in Waterloo? up by development to date. Teck- : : : : : 
i The man admitted that Seagram’s| Hughes is to-day the north’s richest received by the Corporation from the sale of pulpwood during the next preceding fiscal year of the Corp- 
seedeac Whisky had its good points, too, but | mine % ration, after deducting interest and sinking fund payments on any bonds or debentures then outstandin 
- good p , , mine. The shaft is now down 1480-ft. 0 , ng ; & = y : ; 8 
Walk ao pe hopper r It i. believed aee oa mill will and all dividends on the 7% Cumulative Preference Shares of the Corporation then outstanding. 
the rival ae ea the products of all| make provision for a tonnage up to 
ae insisted that Walker's whisky 1p0e eee Shite to Seseul We' offer these Preference Shares for delivery if, as and when issued and received by us, and subject 
Was oval ; 
Hiram Walker went off chuckling,| ,, Lake Shore.— This mine has been ae preen tener eerto es ; 
convi ’| the subject of very bullish news whic 7 ° 2 85 
Sel ad force” had at least one | has been reflected in the market price $97.50 per share and accrued dividend, yielding 7.18% <3 
The one Walker cabaret that | Of the shares this week when they 
1 Proved a complete failure was the at- moved up quite eur af The report is, 
1 tempt to grow cranberri Walk that Lake Shore in the last six months 
ent thousands and thousands of dol- | resy>'the S000 Tt level” Coupled with 
' “| above / . level. 
: susgcrberymarsh at Marah SR" report’ tat the, een Wood, Gundy & Company 
v i vidend rate 0 per cent. will soon 
3 he a (ecard he om be mncpenes and shat the ons of the a aren 0 
9 : efeat,| year should see plans well under way treet Wes ontreal 
ag ly the attempt was aban- to raise the tonnage to 1,000 daily. aaaeta irda t New York 
: Althou = ; Wright Hargreaves.—This mine is inni 
: ee mileky was made in /typical of the Kirkland Lake mines. London, Ont. Telephone: Elgin 4821 London, Eng. 
; —— me m, if ever cr - oe It has been doing the spectacular so 











frequently the last couple of years 
that the public refuses to get excited 
about it. The market for these shares 
has been steadily narrowing, owing to 
steady a by Bu raat on 
ests so that new deve en ' ex- 
pansions are never violently reflected 


Walker retired from busi 
| usi- 
a 1895, and, to avoid the pay- 
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purchase of these Preference Shares. 


The information contained in this advertisement is based upon statements and statistics on which we have relied in the 
We do not guarantee, but believe the statements herein made to be true. 




























‘THE FINANCIAL POST 
THE NEW INDUSTRIAL OWNERSHIP — Article 9 
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NCIAL POST plan have a real counter-proposition | adoption of uniform standards Se Sr 
which will benefit the shareholders | throughout Canada. en : 
Member Audit Bureau o: Circulations they should be more specific—other-| The Canadian Engineering Stand- { | d Y P E, | £ 
Presiden ON ee T HUNTER. wise we believe that the shareholders | ards crepes > oe oe Ou Ou ut Mp oyce : 
Manager—GORDON RUTLEDGE. would be well advised to take up the | preparation of a Canadian Electrica ° F 
Managing Editor—FLOYD S. CHALMERS. | offer made. Code which will set up uniform stand- Cc; W 3 
™S Daitor—J. Ww. a — cqecnnaninninnn ards for installation and apparatus, OO 1 as an sset > * M 
A weekly newspaper, presenting in ® popu- WAR ON THE PRESS and which, it is hoped, will be ac- ° Y B | Sh = ember 
formation respecting in- ’ 3 1% Si 
vestments and financial faire in Canada, ada. A ORKMEN’S compensation laws — throughout the Similiar te In our a ance eet: j T , 
ich does not conform to business generally req P > ——— st Dividends 
ineerty ie eained. Acosplance of advert: | must be killed or injured in the Ping nade, uustactory Progress) “hare Ownership or Welfare Plans Should be Aimed to | F oronto ee 
ing will not course of his regular work to be en- | '5 e. ; 5 BU 
trom making such comments as the situation soled be acieicatias. The Work-| There is evidence that the ae - That End — Benefits to Company Should ; Stock —, 2 
i yp esenne ee piticial reports | men’s Compensation Commission of | forth in our recent ead “ii be Frankly Admitted - Exch Mills, Lim 
paid advertising unless marked “Advertise-/ Ohio made a ruling some time ago cami | nae oe eee ~n 5 a : ange on, Yar 
Meio material from news bureau sources sub-| that a newspaper man is always on| HCO). Sram & COL tt Atallls | MUTUAL ADVANTAGES ARE THE FINAL TEST | § Duck & ¥ 
mitted for editorial purposes, will be published. ' duty. Under this ruling, a claim has he aeligs : i ae a if oe neds 
meer ie SES | Don Re Melts, the Canton,” O-| wane wooNOWIC; my oe | ‘senre 
i j ; anton, O., : s 
oars, ‘ADVERTISING RATES: iinie who ae oe because WHERE ECONOMIC LAW ENTERS In the oe nee hd —— E on. a 
ingle Insertion—$2.80 per inch. : 4 : INANCE ministers know some-| stock-ownership and welfare plans ° ° ; 
Financial Reports, Debenture Notices, ete., | he had carried on campaigns very thing oi that old text-book | with their employes, industrial and Mutual Satisfaction re oanene 
on areterse eee eer ot na eeeemer’ Spon favorite, the law of diminishing re- | Utility corporations have been regard- Few industrial concerns or utili- P Gover 
Canc und the United Staten, $5.00 ing the bootlegging industry. These | ona, ee tario set out to con the with a certain amount of suspi- ties have a better record for satis- F 10%-yes 
per annum. exposures were interfering most| ‘turns. Ontario set ' : had deliber- | C102; In most cases this suspicion has|| factory relations with employees > - 
Published by severely with their profits. Joseph saa courses and th it an ae gradually disappeared as the plans hae the Consumers’ Gas com- _ YEAR 
Tn MACLEAN PUBLISHING CO. LIMITED | Lilly, the Brooklyn Eagle staff cor-| ately aimed to tax them out of ex * have worked out to the advantage of || pany, of aera coer pov be $3.72 
143-153 University Ave., Toronto, 2. respondent, who has been conduct-| ence could hardly have done the j the workers without the ill-effects have been = ‘ 7 ; ap = = an Six mor 
MONTREAL, Southam Building, Murray R./ i. on investigation, says that his| better, for one by one race meets| which have been predicted. In many|}| 50 years prs one Sellowian A. ng StWest Dundes . 
Chipman ; ‘WINNIPEG, 810 Confederation Life ‘ are being given up. The provincial] instances the company officers in|} years, as s y ; LONDON, EC.2, EXIG. 
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penn: cata a ae murder is notice to newspapermen : 1 tant tis secctoatinn’ Sai 
wey s oman : - here that to interfere with the | Ueasury Is losing 

Michigan Boulevard ; GREAT BRITAIN—Lon- | ©VeTywhere th . . : 

don, The MacLean Co. of Great Britain, Ltd.,| bootlegging industry’s profits is to | race-meets that might otherwise have 
88 Fleet Street, E.C., E. J. Dodd, director. make themselves economic obstacles | been held. It got its golden eggs in 


charge of the plans, or who have co- summary, 
operated with the employees in the 5 employees over 50 years 
working out of the ownership or wel- 6 “ © 45. % 

fare schemes, have been able to dis- 










A. 






















































THE FINANCIAL POST HAS THE the form of fat taxes from a few] .; 5d b oe 
to be removed. sipate suspicion to a large extent by cases further than the desirabilit 
ANY CANADIAN FINANCIAL PAPER. Is bootlegging, then, both across the meets but many of the golden geese | stating candidly that what was being keeping workers interested in ne 








duties, reasonably satisfied that their 
efforts are meeting with just rewards 
and a measure of appreciation and 
assured that application and effic- 
iency will take care of their futures. 


done was for the benefit of the com- 
pany apart from any advantages to 
the workers. Such candid statements 
have gone far to meet the efforts of 
the professional labor element to dis- 
suade workers from entering into 


Or i i i that would have kept right on laying 
The detailed circulation étatement we sub- line and in Canada, going to create a 


; ne. 
tis the sworn finding of the Audit Bu new set of martyrs? If bootlegging more eges are gon 
of Circulations, the recognized independent is going to be open warfare between Similarly with cigarettes. As the 
authority. THE FINANCIAL POST is the Dominion government raised the ex- 
only Canadian financial paper submitting its | the law breaker» and those who op-| - wn t 
circulation to the A.B.C. Inspection. pose law-breaking, it would be better | cise tax on cigarettes the apparen 

































































































































































ht it out right now by real| consumption declined. People actually | these plans. This attitude of organ- ' See = 
is Btaeintad  Pleat’s + are & y smoked fewer cigarettes 5 a ized 3 a0 is indicated by the oe someon as pee ego —— Current Comments 
— gled large quantities in from the/ ment of Matthew Woll, vice-president | ‘*° * S:"":23°>02e202>0>0>0O00>>>= 
Platform for Canada TARIFF FLEXIBILITY United States. When the tax was | of the American Federation of Labor, — of years. arenes —— ANOTHER TAX ON BUSINESS Ou 
: r lowered, the benefit to the Dominion | that: “Some employers are using this |T@ ations in connection with Mese war | Brantford Expositor. — ‘The mail 
Promote national unity. HERE are those who have con- treasury was noticeable but the tax, method as a new way to tie workers | !0Us plans ‘ ra compen oe a _ now replete with  eleaiaatln § are ~ 
Reduce taxation; curtail public tended that the chief difference oa laim, is still too high| t° their jobs; by getting wage earn-| the orga ran ly - in , ae * | tranked from the Hoairal a Questions ¢ g 
waste, between the Liberals and the Con-|to™*cco men ciim. 16 ers concerned for dividends they hope | Cs that whatever the benelits to them | Ottawa, and for both parties, ‘This ig etal Poet kee & 
Conserve Canadian resources for ; . i s, lies in| t® Teturn to the Dominion govern-| +, make their interest in wages less| it was expected that there -wou one case where the postoffice te 
‘ servatives, in tariff matters, lies in . dvanta h depart- hould be enclose 
Canadians. their administrati ttitude t ‘ne ment the highest possible revenue. aggressive; they hope that employee | 2° great or greater advantages to the | ont should be freed from a non-paying 8 
eir administrative attitude towards ownership will serve as a deterrent | Company in the reduction of cost of | burden. There is no reason why either 





D i manu Seg : : Other countries have similar ex- 
urinal Seeks Bigheet er in am spplicetion of the a _A ae periences. England has raised whis- 
Settle our vacant lands. schedule can be m to give heavy key duties to the point where con- 


Encourage individual initiative. protection or light protection, accord- | _ 7 ption has been seriously affected. 


labor turnover, increased interest of 
the employees in the company’s ac- 
tivities, etc. 


the government or the opposition should Dominion A 
obtain postoffice service free for cam- Inquirer—Has any | 
paign purposes, forcing business as a ccaee Gamal by Dom 






to movements for wage increases and 
strikes.” 














































































































Induce and protect investment of ingly as it is enforced. And while Whiskey consumed in a recent twelve a ee Goodwill As . Real Asset bated oy er, oe —— Corporation? 
capital in Canada. the Liberals are not, by their budgets, months period totalled 12.000,000 gal-| . From the standpoint of the employ-| Employee goodwill is an important Scum Mek Mandal So far no financi 
to be construed as opposed to a mod- Roa cae 4 with 28,000 000 gallons ing company _ costs of welfare asset of any big corporation and this Vancouver Province: We would Mb an ; been issued by Dom 
TORONTO, AUGUST 13, 1926 _| erate tariff, nor the Conservative to|; 1916 The distillers have asked the OF stability, fie caplanaain: Cube ae poy eae seeniian bealian admonish the leaders of both politieal Oe nek 
be taken as standing for very high : : / : : 3 0-0 Lad rties t low in thei we learn ¢€ ebr 

K tariff, shoe i hills “i ae a wey a government to reduce the duties but those who have to do with the organ- workers in attaining efficient pro- vilifieation’ and pereehatitiont? ou are informed that 
ILL OR CURE differs bet te ek © the government has declined to do/ ization of a modern industria] plant/ duction is realized under modern man- | day js still six weeks off, and be available in Sept 
ANADA’S two outstanding au- ee vee see Th tabs this unless the distillers will give a| can appreciate the importance in dol- ufacturing conditions. In the case of | we have responsible statesmen on shareholders’ meetir 
thorities on railway economics are servative administration. 3 * | definite guarantee that revenues from lars and cents of retaining workers| one American company—the Nash-|sides flinging mud and ugly names called to consider 
Pro i iver. | CTals use orders-in-council to only a : This they | Who know their jobs. Large sums may | ville, Chattanooga and St. Louis rail- | about like street gamins in a slum fight. — When the statement 

f. D. A. McGibbon of the Univer . : , .» | the tax will not be reduced. y t : e 
sity of Alberta and Prof. W. T.| ™imor degree in making the tariff hardly prepared to do, since it is be lost annually where it is necessary | way—an effort has been made to| It is no compliment to the honest and will naturally reviev 

* +m,’ | flexible. The Conservatives give the | °"© db coon : to bring in and train new workers. In engunnes as a balance sheet item the | earnest voters of Canada for the party + cial Post. 
valu f 


Jackman, of the University of To- not customary for governments to] some industries an employee may rep- leaders to assume, as some of them 





e of that intangible known as em- 



























ronto. It is significant that both of tariff elasticity, as witness the invo- make such demands, but they fee] that | resent a labor loss for months while| ployee goodwill. At a hearing before | pear to be doing, that the electors : 

these men consider the project for the | ©@t#0n of eel ee ca clause since a lower duty would reduce retail | he is being trained to his task. To The interstate Commerce commission | >¢ —— to iP . * the polls with con- — Northwestern 

Hudson Bay Railway economically | #&2!nst vegetables and fruits. : prices, it would increase consump-| reduce the labor turnover to a min-|on the subject of the capital value of eee “7 on a -_ the froth — Reader, Beauceville 
Most of the complaints of Canadian imum in all industries where labor] its properties the railway requested |*"¢ 8c¥™ of political turmoil. 9 in your opinion the Ne 


‘unsound. Prof. McGibbon condemned 
it in a public address in the West. 
Prof. Jackman is: equally unsympa- 
thetic towards the scheme in his 
newly published and authoritative 
“Economics of Transportation.” 


Prof, Jackman says: 


“This railway has very little advan- 
tage in the matter of distance over the 
lines from many of the same grain- 
growing sections to Port Arthur; more- 


tion sufficiently to more than offset 
the immediate loss in revenue. 


Fire Association, of S 
sible company and if 
and known to be in g 
tion. 

The Northweste! 
Association is licens 
ion Insurance laws 
garded as safe to in 








is highly specialized is essential to} allowance for goodwill as @ going 
profitable operation and substantia!| concern and asked that it be capital- 
sums spent on welfare plans are well| ized at 10, per cent. of the tangible 
invested if they result in the curtail-| value of the physical operating prop- 
ing of losses in this direction. As re-| erties. The company’s position is 
gards share ownership by workers the | outlined by an official as follows: 

advantages are mutual. The company; Great numbers of our employees are 
may surely expect to gain some ben- simply following their families in work- 
efits from increased interest on the|ing for us. In many communities every 
part of the employees who hold shares | man in certain families has worked for 
after co-operating to provide labor| our company and is doing so. Except 


industry in the past few years have 
related to the rigidity of the tariff, ; ; ; 

: : It is possible to tax business out of 

Se haan ee tnt existence thus ree nothing to be 

sate taxed. A fair, moderate tax is 

and other annoyances of Canadian in- usually a better revenue producer 


dustry. Most of these situations : 
: than an extremely high tax. As for 
could have been remetied by the an extremely low tax, no one likes 


Cabinet or the customs ‘department that any better than a very high tax 


without budget changes. The govern- Oe : : 
ment felt, however, that the com- because it is a nuisance, nothing more. 













As Others See Us 















ON CABINET CHOOSING — 

St. John, N. B., Globe: The Finaneis 
Post puts into a few words the genel 
Canadian view of the Cabinet. The 
thinks, however, that Meighen did a long record of re! 
well as he could in the circumstances, | is under the jurisdi 
and, suggests that Canada will not be minion Department 
able to get “men of ability” to.undemis may consider it as a 















































over, the short and uacertain period of j for with that ownership in industry which|for short periods during the Civil War : ; 
navigation in the bay, thus rendering — Rie Nes canta out & cane EDITORIAL NOTES has so long been the demand of the|and the Great War, we have been able ee eee “Sie "Va : organization. 
freight liable to be derained for seven to ° agitators. As for the workers there|to earn a reasonable profit every year. plan of allowing the premier to ch 


Canada’s tariff has not, however,| THE DOOR of success is marked 


under either Liberal or Conservative | PUSH; not PULL . 


rule, as high a degree of flexibility as CANADA is importing oil and 
in the United States tariff, under| ponds from South America. 
* ¢ 6 


which, virtually, the president is a 
dictator in protection. CAN ANY one remember why the 


Trent Valley Canal was built? 
*>- + 6 


LIGHT THE TORCH OF UNITY IT IS sweet news for shareholders 
ANADA is a nation of glorious| that Atlantic Sugar earnings are 
traditions; a nation whose history | better. 

should warm the heart and stir the ** 8 2 

blood of her sons and daughters. But| SOON KICKS about grain rates 
Canadians, especially English-speak-| 0n the Great Lakes will be front 
ing Canadians, for the most, yawn! page stuff. 

at our own history. If there were 
more fervour in our retrospect there 
might be less partiality in our pres- 
ent inter-sectional relations. 

The proposal to make a national 


We uniformly put a cery substantial por- 


tion of this back into the property. We his associates regardless of their ability Acme 


to get re-elected. There is someth Ottawa Reader.—I h 
to be said for that plan and - Oils, bought in 1914. 
way gave this country that greatest that there was a deal 
Canadian finance ministers, Hon. W. & pany was taken over 
Fielding, while the American way was Consolidated. Is the: 
the cause of much pose the re di: the shares? 

pointment over erica’s ure i 

co-operate more heartily in the solut Peres — _ * 
of post-war problems. of ein shows tr 
cents. These share: 
into shares of Albi 
solidated and the sh 
are selling at 25 o 


nine months before navigation would be 
open again—these, together with the al- 
most inevitably higher freight rates 
across the ocean, will tend to prevent 
any serious development of that route. 
The further construction of it has been 
suspended for some years past, and it is 
very doubtful, should it be completed to 
on if it — be anything 
vy burden financi 
scents Genes necially for the 


Canada’s policy on the Hudson Bay 
Railway would seem to ebe to spend 
the money to finish the road, and in 
that way to find out if it is a good 
scheme. That is like giving a feeble 
patient an anaesthetic to see if his 
heart is strong enough to stand it. 


can — be no sound 1 9 anon 
against their investing in the concern | ‘'®! ; 3 
in which they are employed, partic- Ne for efficient, safe, 
ularly when the terms are made es- Under these conditions it occurs to 
pecially attractive—as they usually|me that the value of our properties is 
are. something substantially more than the 
_ Practically all these plans are de-| mere value of the “bare bones” of the 
signed chiefly to retain employees.| plant. In other words, good-will, going- 
Not only does the corporation bene-j| concern, established patronage, efficient 
fit by such arrangements but there/| personnel, add, as a matter of fact, a 
is being established those relation- substantial value, a value that financiers 
ships which insure provision for old|Tecognize and a value that would be 
age. That is one of the important ad- recognized in the purchase and sale of 
vantages from the standpoint of the|*he Property. 
workers. sane — ee litan 
ife testifie ore the aluation 
Advantages of Frankness Section of the Interstate Commerce 
Employers have found that frank-| Commission to the effect that good 
ness in relations with their workers | industrial rélations between an em- 
has its advantages. If the point is| ployer and his employees as evidenced 
made that stock ownership, or bonus,| by “low rate of turnover, length of 
group insurance or other welfare| service and employee zeal” reflected 
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Consultation — : : The La 
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* *¢ 
UP TO DATE the election cam- 
paign has been more lurid than luctd, 
says the Brantford Expositor. 


THE “MARIE CELESTE” mystery 
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A BIRD IN THE HAND 
THE interests of investors and 






















































public The Financial Pos demonstration, <timulating a spirit | is solved but the “Margaret” is still] plans are being carried out as a mat-|a condition of obvious adv in 3 

ae. a number of occasions reat me én. of unity, out of Canada’s sixtieth | 4 mystery. ies ia nae ter of securing eventual advantages | only in reducing spetatinas Gti F you are in doubt ‘ thereon 
approving proposals which have been birthday is to be commended and will, MARK THE name of Beaverton on | 1" dollars and cents for the company, but in promoting good p:blic rela about the safe invest- 

advanced by directors for the con-| !¢t us hope, not be allowed to die. your road map. It is one of the few = labor agitators who decry these tions, maintaininz @ steady supply of Cwheth - it be. ee Bonds secu 

sideration of their shareholders, It| ©: Harold Hale, managing editor of| Canadian towns where the roads in rae y Bs samind ~ ae ane — ae _to the oF large amount) do not mortgage « 

soe feels free to express the aa nn eee and Times, the town are better than the high-| advantage are disarmed. Of course ; Whether or not employee good-will a ee estate an 

e at, in connection with the | 0! V4nada's finest town papers, makes ways leading to it. the point can also be made effectual-|can be carried in the balance sheet By so doing you incur no producing | 
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A TORONTO school master has be- 
come the most important Canadian 
figure in world finance. E. R. Pea- 
cock’s success is as much a tribute 
to E. R. Wood, who gave him his 
schooling as to his own ability. 

* * 


. 

THE VANCOUVER Province editor 
who put a three column front page 
heading on the results of the High 
School exams, knows human beings 
are not interested only in murder, ar- 


son and divorce. 
+ ss 2 


THOSE friends of Hon. Herbert 
Greenfield who felt that Alberta was 
losing the services of a _ valuable 
public servant when he retired from 
the premiership will note with satis- 
faction his appointment to take 
charge of a survey of the province 
for the purpose of determining areas 
suitable for land settlement, espec- 
ially on community lines. Western 
immigration needs the direction of a 
practical hand and_ understanding 
mind and in these respects few are 
better fitted than Herbert Greenfield. 







the suggestion and it is now being 
actively promoted by Orillia citizens. 
The idea could have no more fitting 
birthplace. Orillia has given ade- 
quate recognition of the power that 
lies in history to unit a nation by 
raising to the memory of the great 
French explorer, Champlain, a monu- 
ment that is one of the noblest in 
Canada and that was unveiled in this 
English-Canadian town by one of the 
ablest of present day French-Cana- 
dians, Hon. Rodolphe Lemieux. 

If 10,000 beacon fires could send 
a burning message of provincial 
brotherhod from sea to sea and from 
hill-top to hill-top on July 1 next year 
and in the succeeding two days, it 
would indeed light a flame that would 
not easily die. 


expense whatever, and 
place yourself under no 
obligation to us, 


ly that while these plans are a mat-|of a company there can be no doubt 
ter of good business for the company | of its substantial value in relation to 
they also entail real benefits for the | production costs and, therefore, to net 
workers. That there are worth-while | profits; and any reasonable expendi- 
mutual — advantages can be readily|ture which returns direct or indirect 
proven if the plan is a sound one. _ | benefits to the workers themselves 

Among the Canadian companies|—and will result in that goodwill— 
Imperial Oil has probably had a long-| would seem to be justified. As to 
er and more varied experience with| whether it shall be distribution ~of 
its workers than any other; the co-|shares as an investment, group in- 
operative arrangements include plant| surance, pensions, medical service or 
councils, group insurance, accident in-| recreation facilities is a matter for 
surance, pensions and an investment|the executive of each individual cor- 
trust in which the company adds to| poration or the ewners of each in- 
the savings of the workers and the| dividual business to decide; there is 
whole is used for the purchase of} no general rule to be applied in all 
Sennen nnn SSA er teeesesGasessenipsiaiemapsieinicssinieischene, 


proposed sale of the assets of the 
Hamilton Provident & Loan Corpora- 
tion to the Huron and Erie Mortgage 
Corporation, the shareholders in the 
former institution wil] be well advised 
to accept the offer made—in their own 
interests as well as in the interests 
of the company and, in the case of 
Hamilton residents, without disloy- 
alty to their city. 

The directors of the Provident 
company have, in making their recom- 
mendation of acceptance, given the 
whole matter very careful considera- 
tion, and their judgment should bear 
weight with the shareholders as 
against the opposition which has been 
launched. The three shareholders 
who are making counter proposals do 
not seem to have anything very defin- 
ite to offer as compared with the 
proposition which has been put be- 
fore the shareholders by their direc- 
tors. An offer on the basis of $227 
—217 definitely and 10 points to cover 
depreciation of mortgage assets — 
a share for stock which was being 
traded on the stock exchange at 
$165 must surely be regarded as at- 
tractive. The directors believe that 
this offer provides full value for the 
company’s assets and that this value 
will decline rather than advance under 

the conditions prevailing in the 
mortgage loaning field. It would 
seem to be justified on the part of 
the Huron and Erie only because of 
its ability to handle and absorb the 
business to advantage with a mini- 
mum of administration expense. 

If those who oppose the directors’ 


ford an un 
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Industrial Expansion Emphasizes - 
Need for Employee Goodwill 


aS Gee es = In these contrasting pictures of the first and present 
cea ee plants of the Ford Company of Canada there is effec- 
: hat tively indicated the desirability of employee good-will 
and co-operation in modern industry. It is not diffi- 
cult to understand the need for a smooth-working labor 
organization in this big plant as compared with the puma 
g0-as-you-please method of doing things back in the 
days of the “one-horse” factory. 
















NEARING THE GOAL 


HAvNG questioned the soundness 
of having British and Canadian 
goods examined in the American-con- 
trolled Chicago laboratory of the Fire 
Underwriters’ Associations before 
being given approval for sale in Can- 
ada, The Financial Post is glad to 
commend the work of the Ontario 
Hydro-Electric Commission in di- 
vorcing Canada from this foreign con- 
trol over British and Canadian trade. 
The hydro system is the inspector of 
electrical appliances in Ontario and 
the findings of its laboratory in To- 
ronto, which is in charge of W. P. 
Dobson as laboratory engineer, are 
accepted in many other parts of Can- 
ada. In this way, the hydro labora- 
tories are contributing towards the 
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Fifteen Years Ago 


Extracts from Files of The Financial Post. 























Alfred W. Smithers, chairman, and 
Charles M. Hays, general manager, of 
Grand Trunk Pacific, report rapid con- 
struction-on line. 

Vancouver booms idea for railway to 
Peace River. 

Price cutting hits asbestos producers. 

James G. Bird appointed general 
manager, International Bank of Canada. 
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atisfied that their 
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ON BUSINESS 


r. — The mails are i 


lection literature, 
use of Commons, 
This is 
postoffice depart- 
from a non-paying 
reason why either 
opposition should 
ice free for cam- 
ng business as a 
service. 
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We would like to 
their campaign of 
nalities. Election 
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and ugly names 
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Ltd., Yarmouth, N.S. 


grades of cotton duck used for 


and 


| ASSETS—Total Net Assets 


Government taxes: 


———_—_—— 


53 KING STREET W. 


Cosmos Imperial Mills, 
Limited 
7% Sinking Fund Cumulative Preference Stock 
(Par Value $100 per Share) 
Dividends payable quarterly 15th of November, February, May 


August. 


BUSINESS—Cosmos Imperial Mills, Ltd., owns and operates two 
modern heavy cotton duck manufacturing plants, which, until 
their consolidation in 1924, under the name of Cosmos Imperial 
Mills, Limited, were known as Imperial Cotton Co., Ltd., Hamil- 
ton, Ont. (established in 1900), and Cosmos Cotton Company, 

, (established in 1883 as the Yarmouth 
Duck & Yarn Co., Ltd.) The Company manufactures the heavier 


hose, railway car roofing, binder canvases, tarpaulins, tents, 
) awnings, filters and cotton paper dryers. 


or. after making provision for first mortgage 
gold bonds 
i | Which is $161 for each share of Preference Stock. 
ii} EARNINGS—After providing for bond interest, depreciation and 


10-year averace, from January Ist, 1916......... $246,257.00 
(2.84 times preference dividend requirement) 

YEAR ENDING DECEMBER 83lst, 1925 
(2.77 times preference dividend requirement and at the rate 
of $8.72 per share on the common stock) 

Six months ending June 30th, 


PRICE ON APPLICATION 


A. E. AMES & CO. ; 


LIMITED 


TRANSPORTATION BLDG., 
























vessel sails, mechanical belting 







eoeceesecsccccccecs $3,404,882.64 
2,424 ,882.64 














cevesoccceces 291,428.28 





BERS Foc se escccnccee $155,281.89 
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Dominion Alloy Steel 


Inquirer.—Has any financial statement 


“been issued by Dominion Alloy Steel 


Corporation ? 

So far no financial statement has 
been issued by Dominion Alloy Steel 
tion for its fiscal year, which 

ended February 28, 1926. We 

are informed that a statement will 
be available in September, and that a 
shareholders’ meeting will then be 
called to consider the statement. 
When the statement is published, we 
will naturally review it in The Finan- 
cial Post. 


Northwestern Mutual Fire 


Reader, Beauceville—Please advise if 
in your opinion the Northwestern Mutual 
Fire Association, of Seattle, is a respon- 
sible company and if they are reliable 
and known to be in good financial posi- 
tion. 





The Northwestern Mutual Fire 
Association is licensed under Domin- 
jon Insurance laws and may be re- 
garded as safe to insure with. It has 
a long record of reliability and as it 
is under the jurisdiction of the Do- 
minion Department of Insurance, you 
may consider it as a financially sound 
organization. 


Acme Oils 
Ottawa Reader.—I hold shares in Acme 
Oils, bought in 1914. I have been told 


. that there was a deal whereby the com- 


pany was taken over by Alberta Pacific 
Consolidated. Is there any market for 
the shares? 

Acme Oils Ltd. shares are in good 
standing and the most recent record 
of sales shows transactions at 10 
cents. These shares are transferable 
into shares of Alberta Pacific Con- 
solidated and the shares of the latter 
are selling at 25 cents. We would 
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make the point that at the present 
timé the share market for Calgary oil 
stocks is very much depressed. Both 
issues in April were seliing at much 
higher levels. 


Ontario Bakeries 

Reader, North Gower. — I would be 
obliged for your opinion regarding the 
recent issue of Ontario Bakeries bonds, 
bearing 6 per cent. interest, and I be- 
lieve sold through the Municipal Bank- 
ers Corporation. Have they “any con- 
nection with Canada Bread merger and 
do you think they are a safe investment 
for a business man? 


We would consider the bonds of 
Ontario Bakeries to be a reasonably 
well protected investment for a busi- 





ness man. The company has no con- 
nection with the Canada Bread mer- 
ger, but is‘a eee of eleven distinct 
bakeries throughout the province. 
Bakery mergers in Canada, have, on 
the whole, been quite successful, al- 
though some of them have had man- 
agement difficulties to overcome in 
their early days. 

Ontario Bakeries include a good 
group of companies, and the bond 
issue seems to have the ordinary pro- 
visions for the security of investors. 


Dominion Glass 


Reader, British Columbia. — I own 

some Dominion Glass, bought at an av- 
erage price of $105. Cin you give me 
some information on the outlook for the 
stock increasing in value? 
. Dominion Glass has had an unsat- 
isfactory career of recent years. Very 
keen competition has developed for 
the available business in glass and 
glassware in Canada, and Dominion 
Glass has not been able to increase its 
sales substantially. There was quite 
a boom in the stock about two or 
three years ago, when tales were told 
of the enormous profits that were 
being made. These evidently did not 
materialize and the stock has slumped 
to about 91, and the factors that are 
likely to affect the market are so ob- 
scure that any early advance can 
hardly be predicted with certainty. 
We would think, though, that the 
stock would give a good account of it- 
self over a term of two or three years, 
providing stable business conditions 
can be established in Canada and the 
company given similar stability in 
regard to the tariff. The directors 
are: Sir G. Gordon, president; Wm. 
McMaster, vice-president. Hon. L. 
Guest, Ralph King, T. B. Macaulay, A. 
H. Grier, H. D. Herdt, A. Kingman, 
F. W. Ross, Sir Wm. Wiseman. 





The Big Four 

Inquirer, Montreal—We have a num- 
ber of clients who are considering in- 
vestments in stocks of the leading Cana- 
dian banks, and would appreciate an ex- 
pression of opinion on the present mar- 
ket position, and possibility of future 
appreciation in value of the stocks of 
the Bank of Montreal, Royal Bank, Bank 
of Commerce and Bank of Nova Scotia. 

On their record stocks of the Bank 
of Montreal, the Royal Bank, Bank of 
Commerce and the Bank of Nova 
Scotia may be regarded as high class 
investments. The strength of these 
institutions is well indicated in their 
annual reports. The Bank of Montreal 
is Canada’s “Bank of England.” The 
Royal is headed by one of the coun- 
try’s most enterprising and aggres- 
sive business men and the same may 


be said for the Bank of Commerce, 


ALBERTA 


Stocks, Bonds, Grain and Oil Leases 


Carlile and Farr Limited 


Private Wires to all Markets 
Correspondents of Logan & Bryan 





cally every case 


putting t 


while from the standpoint of reserves 
the Bank of Nova Scotia is strongest 
of the four. These banks are all so| B. Zacher, H. Warren, vice-president 
strong that the double liability clause | and general manager. 


in relation to their shares may be 
dismissed. Of course, as these institu- 
tions reflect business conditions, mar- 
ket values must be expected to vary 
from time to time. Also there will be 
certain variations as reflecting in- 
vestment values in relation to inter- 
est return. 


Municipal Bankers Bonds 

Inquirer, Wingham.—I have been con- 
sidering investing a little money in 
Municipal Bankers’ bonds and would like 
to know if you consider them safe for 
a twenty-year investment. I have con- 
siderable money invested at the present 
time, but would appreciate your opinion 
on the above. 

We believe that you would find an 
investment in Municipal Bankers’ 
bonds quite satisfactory as a means of 
securing a somewhat higher interest 
return, particularly if, as you intimate, 
you already have investments in gov- 
ernment or high-grade municipal 
bonds. 

The bonds of the Municipal Bankers 
are virtually real estate bonds, the 
company depositing security with a 
trust company on a dollar for dollar 
basis in the shape of mortgages, prin- 
cipally on Toronto real estate. 





Two Strong Houses 


Subscriber, Quebec.—As a subscriber I 
am taking the liberty of asking your 
opinion of Harris, Forbes & Co., and 
also Wood, Gundy & Co., as investment 
bankers. Do you consider them both re- 
liable, and which of the two do you look 
upon as being the more conservative? 

There are no investment houses do- 
ing business in Canada that we could 
recommend more highly than Harris, 
Forbes & Co., and Wood, Gundy & Co. 
You would be perfectly safe in doing 
business with either of these compan- 
ies, both from the standpoint of finan- 
cial stability and reliability as to 
statements made. We would hardly 
care to distinguish between them ex- 
cepting to point out that Wood, Gundy 
& Co. is a Canadian firm, with its 
head office in Toronto; while Harris, 
Forbes & Co. is an American house 
which has become well established in 
the Canadian field. 





Duluth Superior 

Banker, Ontario.—A customer of mine 
holds 20 shares of Duluth-Superior 
stock, bought at 32% and he has asked 
me to get an opinion on the advisability 
of selling out at present price, about 29, 
or to hold for an increase. A recent 
statement shows earnings decreased con- 
siderably and this is the reason for the 
inquiry. 
_ No decision has yet been forthcom- 
ing from the Minnesota Warehouse 
Commission regarding the rate of 
fares to be authorized for the Duluth- 
Superior Traction Co. It had been 
hoped that an increase could be made 
effective August Ist and that hope 
has now been deferred to Sept. Ist. 
A satisfactory settlement would prob- 
ably be reflected in a higher market 
for the stock. The engineer represent- 
ing the City of Duluth in his evidence 
before the Railway Commission ad- 
mitted it would take a rate of 6.78 
cents to yield 7% per cent. on the ap- 
praised value. The appraised value of 
the Duluth Street Railway alone is 
over $5,000,000, so that there should 
be a satisfactory return on the com- 
mon stock not counting Superior 
earnings when the proper rate of fare 
is collected. At the same time condi- 
tions in the north-west country trib- 
utary to Minnesota are not satisfac- 
tory and an increase in the normal 
growth of business can hardly be ex- 
pected. 

The directors are: A. E. Ames, 
chairman; A. M. Robertson, president; 





LANS to mend or end the Senate 
P of Canada have appeared in rapid 
succession since the very time when 
the Senate was created by the Con- 
federation. We still have the Senate; 
it is held in high regard in some quar- 
ters, notably in Quebec and among 
those who believe in a system of 
checks upon hasty legislation; it is 
condemned, in whole or in part, by 
many others. Canada is divided on the 
question of continuing a second cham- 
ber on the present plan. 

The most unfortunate feature of 
the recent history of the upper house 
has been its declining power as a law- 
making body in recent years. Year by 
year fewer bills have been initiated in 
the Senate. Its existence has been al- 
most ignored by government leaders 
until the last few days of each ses- 
sion, when it has been inundated with 
bills to which it has been expected to 
give the rubber stamp of approval. 
Fortunately the Senate has not al- 
ways accepted this role of official 
dummy for the government of the day 
and has saved Canada from much ill- 
conceived legislation. The government 
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Look Before You Leap 





A great many inquiries come to The Financial Post from readers 
who have already bought shares in various _—— of a decidedly 
speculative character, to say the very best for 
investors (?) have been rushed into dubiots propositions by clever 
salesmen. Despite some persisting doubt created by their commen sense 
they hope that The Financial Post will be able to tell them that they 
have displayed remarkable acumen and are on their way to make a lot 
of easy money—just as the salesman said. Unfortunately, in practi- 
C it is necessary to tell these people, who are really look- 
ing for a miracle rather than an investment, that nothing short of the 
former will ever even get them their money back. 

Naturally the readers find the disillusionment a sad experience. 
And the editor of this department realizes that the service rendered in 
revealing the unpleasant facts does not make friends for the paper. 
Such — are usually inclined to justify their own foolishness by 
e blame on the bearer of bad news. 

The moral is: “Look before you leap”; inquire before investing. 
The Financial Post much prefers to guard 
and to help them invest their money wisely than to perform the thank- 
less task of dispelling pleasing illusions of big and easy profits. 
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L. Mendenhall, H. Lowry, H. F. Sal- 
yards, C. R. Fridley, F. H. Deacon, L. 





Price Brothers Preferred 


Subscrbier, Outremont.—I would like 
some information ,on Price Bros. pre- 
ferred stock which was underwritten by 
the Royal Securities Corporation around 
the end of 1924. D6 you consider this 
stock a reliable investment and not 
speculative? 

While there has been some fear of 
over-production in the Canadian pa- 
per industry in view of the fact that 
a number of new plants and new 
equipment are to come into operation 
during the remaining months of the 
present year, the securities of the 
various paper companies have recent- 
ly been in better demand with pros- 
perous conditions in the United States 
and growing evidence of a market 
there for Canada’s increasing output. 
This is particularly the case in regard 
to Price Brothers and some of the 
other companies whose future seems 
assured even in the face of keen com- 
petition. The preferred shares of 
this company are well protected as 
to security and its position as a cheap 
producer with large reserves of raw 
materials and low cost water power 
should reasonably insure the payment 
of preferred dividends. The fact that 
the common stock is now paying a 
dividend and has this year advanced 
from 57 to above 70 would seem to in- 
dicate the comparatively strong posi- 
tion of the preferred as an industrial 
stock. However, you must appreciate 
that practically all industrial stocks 
have their speculative features, being 
dependent for dividends on _ profits 
after the payment of fixed charges. 


Too Much Diversification 


Young Investor.—I am enclosing a list 
of bonds and preferred stocks which I 
hold. I shall in the near future have 
insurance policies of $15,000 paying an- 
nual premium of about $340. I wish to 
set aside suitable bonds to cover this 
amount and believe that my list should 
be changed accordingly. Perhaps in my 
list there are certain industrial bonds 
which might be exchanged for common 
stocks of the type of C. P. R., Montreal 
Trams and Shawinigan Power, after 
some of the others have been traded 
for government and municipal bonds. 

Generally speaking would say that 
you have a very well selected list of 
investments. It is a question, how- 
ever, if you have not perhaps gone in 
too much for diversification. While 
diversification is very desirable, it 
should not be carried to the extent of 
involving too many industries or too 
many companies which must be fol- 
lowed. If you take a particular inter- 
est in following the affairs of these 
companies there may be no danger in 
holding securities in such a large 
number but you will probably find it 
to your advantage as time goes on 
to reduce the number of concerns in 
which you are interested. 

To the end of creating a fund to 
take care of your insurance without 
having to give further thought to it 
we believe it would be advisable to 
invest a sufficient fund in govern- 
ment or municipal bonds to provide an 
income which can be definitely ear- 
marked for insurance purposes. Hav- 
ine done this, it might be possible to 
then increase your holdings of such 
stocks as you mention to equalize the 
income. 

These suggestions are made not 
with the idea that it is necessary to 
act on them at once, or to make any 
sacrifices but rather as a policy to 
be followed as favorable opportuni- 
ties occur. It might be advisable to 

lace the matter in the hands of a re- 
fiable investment house, the adjust- 
ment to be worked out when favor- 
able opportunities present them- 
selves. 


More Power for the Senate | 


that will recognize what a force for 
good the Senate could be, and would 
give it a larger part in shaping legis- 
lation and in speeding up the work 
of the lower house would do Canada 
a good turn. 

Prof. Robert A. Mackay’s recent 
book on “The Unreformed Senate of 
Canada” offers some suggestions for 
Senate reform, but is, in the main, 
an impartial examination of the prob- 
lem of a ‘second house for Canada. 
Its publication is welcomed and it is 
to be hoped that it will lead to saner, 
because better informed, analysis of 
this problem by publicists, statesmen 
and students of political institutions 
in Canada. One can not read it with- 
out being impressed with the fact 
that, in the Senate, Canada has a pro- 
tective institution of great value that 
could be made a legislative institu- 
tion of even greater value if it were 
but given deserved recognition by 
successive governments. 

The Unreformed Senate of Canada, by 
Robert A. Mackay, assistant professor of 
government, Cornell University. Oxford 
University Press, S. B. Gundy, Toronto, 
$4.50. 


Scripts 





Dpto ed a lake to find the gold 
at the bottom, is the experiment 
being tried out near Quesnel, in the 
British Columbia mining district. At 
Devil’s Canyon, near Barkerville, 
a company from the United States 
are attempting to drain the lake at 
the head of the canyon by a. syphon- 
ing system, in order to recover the 
gold in the lake bottom. 

Two million dollars is said to have 
been taken from the bedrock above 
the lake shore, and old-timers tell of 
Chinamen later scooping gold out of 
the lake with long-handled shovels. 

Twice before, attempts have been 
made to drain the lake, which is 100 
feet in depth in the centre. Tunnels 
were run in from the lower levels, but 
each time, just as the lake was about 
to be tapped, disaster overtook the 
workmen. A cave-in the first time 
barely permitted the miners on the 
“face” to escape, and on the second 
occasion some years later two men 
were overcome by foul air in the tun- 
nel shortly after putting off a blast 
which was to tap the water above. 

After the syphon, which empties 
itself about 200 feet distant over the 
side of the canyon, has lowered the 
lake as far as possible, drill holes will 
be put down to tap the old tunnel. 





f iyo rather novel experiment in ad- 
ministration being tried in the case 
of the estate of the late R. J. Flem- 
ing, who died without a will, has 
aroused considerable interest in in- 
vestment circles. The plan is to in- 
corporate a company to operate the 
estate; the formal document expresses 
it, “the whole estate is being sold to 
the company for the purpose of pre- 
serving the frozen assets for the bene- 
fit of the family.” 

Opinions among lawyers and execu- 
tors are that, in view of the circum- 
stances, the plan should have its ad- 
vantages. All questions of titles in 
connection with the various real 
estate properties will be much simpli- 
fied. It will be able to make a very 
careful search to prove all titles when 
the properties are turned over to the 
company, but transfers from the com- 
pany can be made very simply and 
without the usually complicated and 
often lengthy process of making 
searches and getting the signatures of 
all those interested. Besides, it is 
believed that under the company there 
will be provided a greater opportunity 
for conserving the properties or for 
realizing on them tothe best ad- 
vantage, as compared with any effort 
to divide the estate immediately. 


Tame has been a great deal of 
discussion in recent years in mer- 
chandising circles as to the advantages 
or disadvantages of the automobile 
versus trains in the transportation of 
the traveling salesman. There is prob- 
ably as yet no definite answer to this 
question because experiences may 
vary in different sections of the coun- 
try and’in relation to different kinds 
of merchandise. However, the experi- 
ence of one Canadian manufacturing 
concern in relation to its field in the 
Maritime Provinces is interesting. 
This firm has tried out the experi- 
ment of providing its Maritime repre- 
sentative with an automobile. Using 
the car, he has been able to cover his 
field three times as compared with 
two trips using the train. This is due 
to the fact that at many isolated 
points a great deal of delay is oc- 
casioned in making train connections. 
Not only has the traveler been able 
to make three trips over his field, as 
compared with two, but he has been 
able to call at a greater number of 
places on each trip. The results have 
been altogether gratifying, and the 
business on each of the three trips by 
automobile has been about equal to 





















Selected 
Securities for 
Investment 


in August 
Our August Investment 
list is something more 
than a mere 
of prices and yields. 
In concise form this list 
summarizes the essen- 
tial information on well 
diversified groups 
government, public util- 
ity and industrial bonds 
and preferred stocks. 

of 


The requirements 


any investment can be 


met from this list and 
it will be helpful to you 
whether you are an 
vestor of long experi- 
ence or an investor con- 
templating a first pur- 
chase. 

Income returns range 
from about 414% to 
about 714%. 
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ELECTRICAL 
REFRIGERATION 


and its investment 
possibilities 
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that obtained on the trips by train. 
This means an increase of over 30 per 
cent. in business. Further the cus- 
tomers are better satisfied by seeing 
the traveler three times a year instead 
of twice. It gives them an opportun- 
ity to keep their supplies in better 
shape in relation to consuming de- 
mand. 

On the point of expense, also, this. 
company’s experience favors the mo- 
tor car. It has been found that the 
three trips by automobile cost no 
more than the two trips by train in 
the same period of time. 





The Association 
of Consulting Engineers 
of Canada 


Incorporated, Federal Charter, 1925. 


An organized body of prominent, estab- 
lished members of the engineering pro- 
fession of Canada. Each member is ren- 
dering a valuable service to individuals 
and companies on construction and devel- 
opment work in Canada. They are also 
making thorough investigations for in- 


vestment protection. 


The following firms are represented in the mem bership 


H. G. Acres 

Beaubien, Busfield & Co. 
Frederick B. Brown 
Henry Holgate 

R. S. & W. S. Lea 


2 Place d’Armes 

260 St. James St. 
285 Beaver Hall Hill 
340 University St. 


Niagara Falls 
Montreal 
Montreal 
Montreal 
Montreal 


Harkness, Loudon & Hertzberg 
Confederation Life Bldg. Toronto 


F. C. Laberge 


80 St. James St. 


Montreal 


McDougall, Pease & Friedman 


85 Osborne St. 
511 St. Catherine St. W. Montreal 
10 Cathcart St. 
Keefer Building 
511 St. Catherine St. W. Montreal 
629 Birks Building 
Lesslie R. Thomson & Co. 10 Cathcart St. 


Monsarrat & Pratley 
R. A. Ross & Co. 

J. M. Robertson 
Arthur Surveyer & Co. 
W. G. Swan 


Montreal 


Montreal 
Montreal 


Vancouver 
Montreal 


ON 


Address: 1021 New Birks Bidg., Montreal. 
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three-story commercial and office build- 
ing being erected in the heart of the re- 
tail shopping district, in front of St. 
James United Church. In the past the 
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Gatineau Power Co, 
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; St. Catheri Street. e 1956 . 
V ] : and Stocks Told for Daaatewetion of the building is being Price: 94 and —an outstanding 
oun a ues Investors financed by the issuance of bonds, which and interest 
; will soon be offered. to yield 5.40% 





The foundations of the new building 
have just been completed, and work has 
commenced on the first floor, which is 
to consist entirely of stores. The build- 
ing will be fireproof, of reinforced con- 
crete throughout, with floors of hard- 
ened cement. The exterior of the upper 
storys is to be of brick to correspond 
with the purple stone of St. James 
United Church. 

A large Gothic arch will surmount the 
approach of the church from St. Cath- 

































for your Safety Deposit Box 


The following high-grade Bonds which have been 

selected from our current list offer an excellent oppor- 

tunity for sound investment in readily marketable 
securities :-— x 

Due Price Yield% 

Dominion of Canada 534’s......... 1934 103.35 5.01 


and says: 

“Look here; things look as 
though they are going to boom. I 
am going to get into the buildin 
game, Do you want to come in wit 
me? You don’t have to do any work; 
just put up some capital along with 
mine and share in the big profit. 
I'll put up $10,000 and you put up 
$10,000. We’ll build four houses and 


I’: A friend of yours comes to you 











6% Gold Debentures 
Due 1941 


Price: 99.50 and interest 
to vield 6.05% 






























¢City of Montreal 3’s......... eoeee 1943 102.00 4.83 
Canadian Pacific Rly. Co. 44%’s..... 1944 94.00 5.00 
Duke Price Power Co. Ltd. 6’s...... 1966 103.25 5.80 


don’t want to take a chance, There} Harold A. Somerville, with Clare A.|that purpose, including board and com- 
might be a slump, or the houses| Monkhouse, has been admitted to gen-| mittee rooms and offices for the execu- 
might cost more than we expect, or/eral partnership in the firm of S. R. | tive staff. 







Dominion of Canada Guaranteed 5’s.. 1954 101.75 4.87 either sell them or rent them; but erine Street, extending to the height of Th an future, earning 
(ssued by Canadian National Railways) either way we’ll make big money.” two storys, the passage way being 2 ° more than iividend: 
*#Govt. of Argentine (External) 6's... 1958 99.50 6.03 And if you put up your $10,000 eet wide ene een eee or Anticosti Corporation Preferred hare in for P 
*}Imperial Japanese Govt. (External) 4’s 1931 89.75 6.05 you have become a partner in the Erte cine: lst Mortgage 614% Bond common stock. 
iti , 1953 97.50 6.20 business. Th floor, immediately over thi . nd for full parti 
es At ee ee, ves But you might do it another way trance, has boom. leased for the eon: Dust <i 
(U.S.A. Customs inistration , entrance, : 
5 tario 5’ : .87 You would say: tral offices of the United States in Can- Price: at market : s . 
Province of On B's. cccccccee 1948 101.75 4 “Yes, things look bright, but I HAROLD A. SOMERVILLE. - ada, and will pe specially fitted out for to yield about 64% Gairdner 
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, something else might happen, and|Mackellar & Co. . ee 
*{Montreal Tramway Co. 5’s....... “ge uoet eg oe instead of mation 2 sien aaah we} Mr. Somerville has been connected the CROSS & CO. BROADEN OUT ti Vighe : 
{Gatineau Power Co. Debentures 6’s. 1941 . ; might go in off the deep end. But| past six and a half years with the sales| Clifton C. Cross & Co. investment Anticosti orporation 
Paton Manufacturing Co. Ltd. 6’s.. 1953 102.00 5.85 I’lk tell you what I’ll do. You build| department of A, E. Ames & Co., and is | bankers, of Regina, have extended their 7% Cum. Preference St 


; a son of the late George A. Somerville, | business to include general stock trad- 
ore Pasees wae ee a ae are sae formerly managing director of the Manu- | ing and brokerage. They have a direct 
a d Yl & P ] f facturers Life Insurance Co., and a wire from coast to coast and are cor- 
are any): an give Vo @ loan Of|b other of W. H.' Somerville, general respondents for Logan & Bryan, New 
$10,000 on the houses, You give me|/ manager of the Mutual Life Assurance York, and Clark and Martin, Winnipeg. 
a mortgage on the houses as secur-|¢o at Waterloo, Ontario. 


ity and you can have my $10,000.”| Mr. Monkhouse was with John Stark & For Town Planning 


Price: 97.50 and dividend 


* Listed on New York Stock \ 
Principal and Interest payable in New York Funds. 
’ to yield 7.18% 












The above Bonds are offered subject to prior sale and 




























We recommend these securities 

























You would not then be a partner in| Co, before becoming connected with S. ee 
the business at all. You would be|R. Mackellar & Co. ic See of han pein ee as sound and profitable 
Write our nearest office. a very well secured creditor. monn | POOple against it. But it is:invariably investments = 
Now there is the difference  be- the case that it is those who are most Particulars on 1 
° . tween buying stocks and _ buying] should select a stock of a corporation | familiar with town planning and its equest 
The National City Company bonds. When you buy shares of} which has a fairly definite prospect | methods and its results, who are most 
Limited stock in a company you are becom-|of increasing its net profits. In that | enthusiastic about it. RENE-T.LECLERC 
J St; Peter al ing a anc ga in the business, and| case, the investor can always find RAILWAY BARIUNGS 1 - 
- James ° Streets—M: treal a ‘oe ncorporated 
Head Office—S and every share of your stock represents/| someone else to sell his interest to at Gesctuiin taime aa 2 160, St. 3 Pm 









204 Blackburn Building 71 St. Peter Street exactly the same proportion of the/ the price he paid or at a higher price, 
OTTAWA QUEBEC business as does every other share.|should he wish to convert his|acc"s"" ¢3.¢13-900 gn.ncneeet Sinan 
According to the number of shares} shares for cash. Conversely, the in- 


you own, you are interested in its|vestor should avoid buying stocks Canadian National 


. KTORONTO Quebec:- 71, St. Peter St. 
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success or failure, its losses or prof-| when business in general is at the | Week-end 1926 1925 Change 
its. peak of its prosperity unless the in- Tawra $7,408,689 $7,059,027+ $349,612 . 
ss . ee 3 
Anticosti Preferred Yields When you buy the bonds of a com-| dividual corporation has good pros-| "Si, “7 $4,958,163 $4,529,2204-$423,943 is the security for 


pany you are not becoming a partner] pects of going ahead when the trend 
































































































































7.18% at Offering Price | at:all: You are loaning money to the|of general business conditions turns a. we are 
DOMINION POWER Following the rapid absorption of $6,- | Company, and the company is giving | downward. These simple rules gov- 
PREFERRED AND COMMON /§f/ 000,000 of bonds of the Anticosti Cor-| you security in the form of a mort-|ern the stock investment. INVESTMENT TRUST HODGSON LIMITED $650,000 
Bought and Sold poration, chiefly by large investing in- | gage on its properties. The difference Poi in Buyi 
& : stitutions, the preferred stock is how| between this mortgage and the one nts n Buying Bonds Investment Bankers ITED 
B ° H ° being offered to the public. The offer- u held of the houses that were| The selection of a bond should be 1 An absolutely 171 St. James St. MONTREAL UN 
rowning, arris, ing price of 97.50 makes the yield to the built, is that this is a big mortgage,| made from a different point of view. 9/0 safe and prof- First Mortgage 
a public 7.18 per cent. No bonus of com- | 4]} wrapped up in small parcels. A bond is essentially a fixed value. itable form of Estate Serial ¢ 
Denman & Co. mon stock is being given, but the yield When one acquires a security, he|If the loan is well made, it will be BONDS ‘went t. ——  -— BONDS 
TED must be regarded as fully satisfactory | becomes associated with a business| paid off at maturity. At regular in- investmen 5 een manana cera ee 
LIM for an issue that has been assured by terprise, either as creditor or part-| tervals, in the meantime, it pays Send f 
investment Bankers, ae 1 we a appa a rents. on then sen, f he selects bonds he ion eet a fixed rate of income. Under nor- cco ROBERTS, CAMERON &CO. ee Maturities, 2 to 1 
31 Main Strest BE, HAMILTON |B |Uouble the dividend requirements. | itor. If he elects to make a stock] mal conditions, it will not pay more j iia ik ee Deneninaatyesss a 
Toronto Private Line Adel. 8866. According to the contract for the sup- | investment he becomes a partner in|than this fixed amount irrespective |. - verhisted S nictpa) Beads. $250, $500, a os 
Offices at London and Belleville. ply of pulpwood from the corporation | the business. of how much profit the borrowing pyrene ou. genjeee ee erat "4 Normal Dominion in 
to the three parent companies, minimum Investing in Bonds © corporation makes in any year. That No the Oeste a, Northern Ontario Bldg., TORONTO. _ of 2% on returns, 1 
ov eee eee panes’ and The bond is a loan made under . ogi ae, of aes age Soerg Bond House nada % All payments of both 
sinking fund, ut before preference n older has no interest what- 
stated terms, When the loan falls} cover in the progress or decline of |L Toronto and Se ieinees 


share dividends, will be $426,000 for the 
first three years and $498,000 there- 
after, compared with preference share 
dividends of 210,000. Their net revenues 
are provided by agreement hetween the 
corporation and St. Maurice Valley 
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due (at the maturity of the bond) it : : : 

eo paid off, and the association of pee oe gyi an wana — 
e 

An 





NDS 
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investor wie Se company ane clines so far that some doubt of its 
“el Raggy ook in Sore - a. the i ability to meet the service of its 
. bonds arises, naturally, the sale value 




















FOUND! ae kD, 








UNITED BOND COMP 





































Investment Bankers Corporation, Wayagamack Pulp & Paper| manner that he would make a loan : : : ; ~ 
ROYAL BANK BLDG. ONTO | Co., Ltd., and Port Alfred Pulp & Paper|to a friend or a business associate;|°! the bond will be impaired. Government cof ea Sis, Beenie 
Corporation. =e. namely, he must determine the abil- ———_- BONDS Municipal Toronto, Ont 
_ corporation will evidently operate | ity of the borrower to pay off the Wh ps di d BRE BS 
under strong. leadership, the directors | loan (when due), and comply with] When is a Canadian ie Beas * windsor, Ont 
the board); Geo. M. McKee, (president), | ther conditions under which the} Company Not by Law Corporation 


EXECUTORS, TRUSTEES, 
ADMINISTRATORS 


Guardians, Transfer Agents, 


loan is made. * 
A share of stock, on the other a “Canadian Company”? 


hand, is not a loan, and consequently : : : : 
there is no obligation on the part Point of some interest in connection 


Bonds 
METROPOLITAN BLDG. 


president Port Alfred Pulp & Paper 
Corporation; C. R. Whitehead (vice- 
president), president Wayagamack Pulp 
& Paper Co.; Francois Faure, director, 


SAFE INVESTMENT 



















































: , ; lee / ith investment offerings came up 
St. Maurice Valley Corporation; F. 1. | of the corporation which issues it to| ¥' a3 Gormeant, Municipal SD rEEnanD IEEE DURE EERE SREP : 
Bond Mortgage Trustees | Ritchie, manager, Wayagamack Pulp &| refund the money given up in ex-| the oer ny ee wn) a Public Utility and Indus- || ADELAIDE 6077-78 TOROS: 
Se Paper Co.; Sir Herbert S. Holt and J.| change for the stock or to pay any | OS@nization wok exception 2 use trial Bonde. World Der 
R ane H. Gundy. income on it, Stock represents -a|°f the phrase: : ed 
eae eeaee Department Tho Anthems - partnership interest in the business.| “These are a legal investment for Selected with careful regard Increas 
CHARTERED TRUST 7% Sinking Fund Cumulative Preferred | If there are 100,000 shares of stock} Canadian insurance companies and enead ble i eS dian S: 
hares, of the corporation outstanding, and| Canadian fire insurance companies,” ety, dependa P.H. SKELLY & COMPANY Cana 
& Executor C Company. Owns Anticosti Island and will | the investor buys 100 shares Se ac-| which appeared on the offering of a and marketability. “co ee 
ompany supply pulp wood under contract to St. Maurice : : * : . 
. Valley Corp., Wayagamack Pulp & Paper Co. | Quires a one-thousandth _ interest. | well known issue. LIMITED Canadian salmon 
46 King St. W.,, Toronto and Port Alfred Pulp & Paper Corp. When any earnings are distributed to It was pointed out that the bonds Write for Ltat. <a nsumed d 
Assets. Island contains 15,000,000 cords of | the partners (the stockholders), his t trustee i tment d ee ae 
woes, qotimates value $15,000,000 share is a one-thousandth part of the] jojon. Ione Sey ere hag od INVESTMENT m ople in mc 
Earnings. Available for preference dividends | 4:-+ribution. If the corporation’s net Ontario laws and that therefore On- ore peop 
Mime assets increase in value, this cer-|‘#tio insurance companies could not HANSON BROS. SECURITIES ries of the world 


yo invest in the bonds. The contention 
wed Seta was that the word “Canadian” in the 
1 Inte " B ‘ advertisement was misleading and 

Perpetual Interest in Business that the advertisement should have 


Unlike a bond, which is paid off h to 1 Ontari M 
in full at a stated time, a stock in- ee ee eee 
Common shares (no 


par value) ........ 60,000 sha. 60,000 shs. | the business. ‘The on a vantencst Jn | Explanation offerred by the adver- 


the business. e only way that an|.,. c es 
Offered August, , ; t ) 
Co., 36 King Street W. Tonsate an vine rae: investor can get his money out of coer is - po eee ete 
ing 7.18%. a stock investment is to sell his in-| U5U8 PAraseology us 
terest in the corporation to someone that bonds comply with the require- 


Sinking Fund. Beginning January 1, 1935, 
50% of annual net earnings, after preferred 
dividends. Shares redeemable at 105. 
Capitalization: Authorized Outstanding 

First Mortgage Bonds $10,000,000 $6,000,000 

7% cumulative prefer- 

ence shares ....... 6,000,000 3,000,000 


Investment Securities 


a ny 









than at any other 
history. 


Demand for Can: 
mon grew out of 
export to supply a 
ies. Now it we 


that the world has: 


7142 SPARKS ST. 
OTTAWA, ONT. 


QUEEN 6840 QUEEN 6841 
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Send for our Selected List 
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beniad else. Naturally, the value of this|ments of Dominion laws governing : We offer oe ; 
Browne, Urquhart & Co, a a Bonds | $k interest is determined by the oeaaien coeipanies,: the latter be- ee Ontario Bldg. ‘ $200,000 ae. a hearty appetite 
$600,000 e prosperity of the corporation. Whe-|ing the phrase used in minion oronto ¢ tate 
180 St. James St. Montreal | Recent absorption by the Canada Bis- | tier any dividends are distributed to| legislation to distinguish a company Asbestos Cor ratio flavory fish that cc 
Tel. Main 8011*. cuit = ae a ae ay stock-holders or = the _ money —. under eee e license | —— the upper reache: 
are calling it on 1e street, 0: e DUSI- | a corporation makes and the more|from a “provincia company oper- Limited great Pacific ivers 
—————— of D. S. Perrin & Co., is followed | assurance that it will continue to| ating under provincial license. QUEBEC APARTMENTS 30-Year Ss 
of bonds. A further $600,000 of the €14 | ™&Ke money in the future, the more jalayipciea LIMITED 6% Garr It is seldom that 
See ag ees a - -* | valuable a partnership interest in the 1 , - , 
1946 ‘is ‘being’ offered ‘by ‘Greenshields | °2%Poration is likely to be B.C. LAW AS AMERICAN IDEAL | ©7970 Ist Mortgage Bonds CORPORATION | tunity growing « 
& Co. and the Dominion Securiti | _, The only reason why the corpora-| VANCOUVER.—At the convention of 1940 SBESTOS following ; , 
W. nd the Dominidn Securities Cor . . yA LIMITED includes the expansion of ag 
e offer poration, at par, to yield the investor | tion owns and operates its property| the Pacific Northwest Real Estate Asso- Inquiries Solicited a i 
a 6% per cent. is to acquire a net profit from the| ciation at La Grande, Oregon, the Brit- Ernest Savard Limited Companies:— yD. adian industry St 
City of Ed t Canada Biscuit Co. now controls | operations. The value of the prop-|ish Columbia licensing act was offered ’ ASBESTOS CORP. oF CAN. VD. Gout Packin 
monton seyen biscuit and allied companies, these | erty to the corporation (or as a/|8 the best guide for a new law to be Investment Bankers CONSOLIDATED Se08. LIMITED. s & 
being McCormick “Manufacturing Co.,| matter of fact to any other corpora-| Uniform throughout the Northwestern | 171 St. James St., Montreal, Harbor 5258-9 FEDERAL reaches the investi 
514% Bonds London; Paulin-Chambers Co., Winni- | tion thut might wish to buy the| States for the protection of land buyers | __ 71 St- Peter St. Quebec, Phone 2-6486. Re Oey Asm, CORP. LED. 
2/0 peg: J. A. Marven, Ltd. Moncton; Mont- property) is determined by the and sellers from unscrupulous brokers. — LIMITED. A thorough analy 
Due Nov. cuit 0, Montreal; D. S. Ferrin | amount of net profit that the prop~ | x_—__—_———————————_____ ‘ 
Interest as meget tee ta North West Mill and | @rty can earn. In certain periods! Dyawings of French Bonds — ints 
May ist A yable Feed Co. Edmonton Auevontmatnd this property will earn larger profits g Gosse Packing ( 
y Ist and Nov. Ist two-thirds of the equity in these com- | ‘han in others. Then it has a greuter| Only those issues that ‘have been sold in business is given ir 
Principal di panies has been purchased with securi- value. The reverse is also true, of| _- a tien “Sal : i 
Can aiband ae payable ties ranking after the bond issue. course; when the property earns less mon Canning 
i‘ Canada Biscuit Company, Limited - Th eg oa fixed obligati ae cee eee and Prepared. Write 
ates make 4%.,Simking Fund Gold Bends | 1¢ the corporation owes its bond-| Drawing ‘of July: 1636. your copy 
Price: 101% and Dated May 1. 1926. Due May 1, 1946 ~ No. 552398 repayable at 1,000,000 francs; ; 


Company. Merger of seven biscuit and allied | holders $1,000,000, then that is the| 1.’ “o12838 repayable at 500,000 francs: Nos. 
mene amount of the debt; whether the| 1756035, 5704681, repayable at 200,000 francs; 
Assets. Fixed assets appraised at $4,734,640. | value of the property is high or low,| Nos. 4006835, 5713144, 6292503 repayable at 


MUNICIPAL 


interest yielding 5.39% 


M‘LEoDY 



















































Worki i eer ae 
assets $6,696,178, $1,961,588, making total net | it still owes this fixed amount. toe 1s08887 2251442, 4081446, 5908311 ABLISHED 1910 
’ Earnings. Year to December 81, 1925, net P Divid 1 671 : : > ; EST. : IR 
McDonagh, Somers & Co. earnings available for bond interest, deovecia. artners Divide the Balance 6216670, 6965405 are repayable each at 50,000 A 3 
Government and es ~~~ taxes, 55.61.0901. The interest of the partners (or ieee for the above those included in ser- CREDIT-CANAD Limitec 
‘Muniei ai Sends aon ot. aren To neautre additional | the stockholders) is the balance that| ies following are repayable at 500 francs: tbe Metropolitan 1 
Sinking Fond. Safficlent eel of | Temains after providing for the fixed | 552301400 = 1012801900 1203801900 Cc Limi Phone Adelaid 
Dominion Bank Bldg. ||| "xi; "maturity, tertosine’ wa srisee® | senior lien of the bondholders, As| 178001190  zasiaoi—son _donesoi—000 | WT TL, MK INNON & Co. favestment Bankers TORONT 
TORONTO $600,000 block offered Avaust T926 Fe Grone | (he Corporation grows more prosper-| 5718101200 5908801400 6004601700 | Ill GOVERNMENT AND MUNICIPAL BONDS 120 St. James St., Montreal i 
| shields & Co., 17 St. John Si. Monteeal and | 2US the value of its shares of stock 601—700 6292501600 — 6691101—200 MSKinnon Bidg. ToRonro. MAIN 4191% ’ OTTAWA L 






: : 6965401500 = 7685801—900. 
Dominion Securities Corporation, 26 King St. | increases proportionately. When an Rep. 
E., Toronto, at par, yielding 6% per cent, investor selects a stock, therefore, he | 1996. ae: SER: fe See 
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Send for full particulars. 


. 
Gairdner & Co. 

_° Limited . 
$12 BAY STREET - TORONTO 2, ONT. 


Toronto 


is the security for an issue 
we are offering of 


$650,000.00 


UNITED 
First Mortgage Real 
Estate Serial Gold 
- BONDS 


Maturities, 2 to 10 years. 
- Denominations, $50, $100, 
$250, $500, and $1,000. 
Normal Dominion income tax 
of 2% on returns, refunded. 
All payments of both interest 
and principal unconditionally 
GUARANTEED. 
Write us for circular deacribing 
the property and bond issue. 


te 
UNITED BOND COMPANY LTD. 
ee nnouemnnesnpsttsiieeneanaee seem 


297 Bay St, Phone Elgin 5079 
Toronto, Ont. 


_ 4 Imperial Bank Bidg. 
Windsor, Ont. 


World Demand 
Increased For 
Canadian Salmon 


Canadian salmon will be 
consumed and enjoyed by 
more people in more count- 
ries of the world this year 
than at any other time in 
history. 


Demand for Canadian sal- 
mon grew out of war-time 
export to supply allied arm- 
ies. Now it would seem 
that the world has developed 
a hearty appetite for the 
flavory fish that comes from 
the upper reaches of our 
great Pacific rivers. 

It is seldom that an oppor- 
tunity growing out of the 
xpansion of a great Can- 
adian industry such as the 
Gosst Packing Company 
teaches the investing public. 


A thorough analysis of the 
salmon 


industry and the 

‘Gosse Packing Company's 
iness is given in a booklet, 
on Canning,” recently 


Prepared. Write to-day for 
GO20 


your copy. 
M‘LEop Younc. 
Wein O.@ 


Limited 
Metropolitan Building 
Phone Adelaide 4836 
TORONTO 


HAMILTON 
OTTAWA LONDON 
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“Municipal a 


BUDGET CONTROL 
IN CIVIC FINANCE 
EFFICIENCY -AID 


Deeper Sense of Public Re- 
sponsibility is 
Needed 
a ee 


In his recent address on public and 
municipal finance, J. J. Smith, deputy 
minister of municipal affairs for 
Saskaichewan, made a plea for 
greater public interest in govern- 
mental affairs. 

“The subject,” said Mr. Smith, 
“falls into three main divisions: 
public expenditure, which represents 
the financial needs of the state; pub- 
lic revenues, which are the sources of 
the funds that are expended in the 
conduct of public business; financial 
administration, which deals with the 
determining of the expenditures and 
income, as well as with the collecting, 
handling and disbursement of the 
public funds. 

“Public finance, like economics, 
deals with the satisfaction of human 
wants. As the social instincts of man 
develop they join together to acquire 
the satisfaction of certain wants col- 
lectively, rather than individually. 
Government is a form of social organ- 
ization which has developed because it 
provides a means of supplying certain 
services more efficiently and econom- 
ically than these could be supplied for 
each individual by himself. There has 
been marked development in the num- 
ber and quality of the services ren- 
dered by governmental organization. 
A century ago there was no street 
lighting, no policing, no public educa- 
tion and no municipal water supply. 
The tendency to-day is for the indi- 
vidual to lean more and more heavily 
on government. 


Public Expenditures Increase 


“Public expenditures show a _ re- 
markable increase in re¢ent years. 
This increase is seen in education, in 
care for defectives and delinquents, 
in social insurance and pensions of 
various kinds. It is also seen in the 
increased services rendered by urban 
municipalities for fire protection, 
water supply, sewage and sanitation. 
Another cause of increase in public 
expenditure has been rising prices. In 
order that governments may perform 
the functions for which they are cre- 
ated they require the use of commodi- 
ties and the services of men. Prices 
and wages have increased 70 per cent. 
since the year 1912. The total ex- 
penditures of all Canadian provinces 
in 1901 was $14,146,059 or $2.65 per 
head; in 1921 this had risen to $112,- 
417,862, or $12.85 per head, an in- 
crease in the twenty .years of 384.9 
per cent.” 

Public Revenues in Saskatchewan 

Mr. Smith then gave a table, being 
a comparison of the revenues received 
by the cities of Saskatchewan from 
taxation and from licenses and sun- 
dry revenues. This shows the total 
revenue from taxation in these cities 
to be $2,885,271.25, and the revenue 
from licenses and sundry revenues at 
$489,059.71. “In these figures local 
improvement assessments,” said Mr. 
Smith, “have been included with rev- 
enue from taxation as the amounts 
are shown on the fax notices and col- 
lected with the taxes. Licenses and 
sundry revenues in Saskatoon and 
North Battleford are quite high be- 
cause these cities have adopted the 
system of business licenses instead of 
the business tax on the basis of floor 
These revenues are also in- 
creased considerably in Regina, Sask- 
atoon and Moose Jaw because of the 
amusement tax, and another factor in 
increasing the licensing and sundry 
revenues in these cities is the amount 
received from surplus earnings of the 
sinking fund. 

Financial Administration 

“We now come to the third division 
of the subject—financial administra- 
tion. Financial administration deals 
with the determining of the expendi- 
tures and income as well as with the 
collecting, handling and disbursement 
of the public funds. An _ effective 
means of co-ordination and control of 
revenue and expenditure is the bud- 

et. 
. “There are certain essentials of the 
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THE 
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budget system and the first of these 
is centralization of financial responsi- 
bility. In the British parliament this 
responsibility is centred in the chan- 
cellor of the exchequer, in the Domin- 
ion parliament in the minister of 
finance, and in the provinces in the 
provincial treasurer. In the munici- 
pality it may be imposed upon the 
finance committee, or upon the coun- 
cil as a whole. The second essential 
of the budget system is that the re- 
sponsible budget-making official pre- 
sents for consideration at one time a 
comprehensive proposal for financing 
the government for a definite period. 
This period is usually one year. There 
are three steps in the process of 
making a budget. The first of these 
is the formulation of the budget; this 
includes the preparation of the esti- 
mates and the consideration and re- 

The second 


by the council of the municipality. 
The third step is the execution and 
enforcement of the budget by appro- 
priate accounting procedure and by 
safeguarding restrictions. 


“It should be our aim,” said Mr. 
Smith in conclusion, “to arouse in the 
people a deeper sense of responsibil- 
ity toward the government, whether 
it be national, provincial or municipal. 
Too few of us realize that we owe 
very much more to our country than 
the country owes to us. If we can 
arouse our citizens to a fuller realiza- 
tion of their duties and responsibili- 
ties in this regard we shall have con- 
tributed something toward a more in- 
telligent understanding of some of the 
problems of government.” 


Tenders and By-laws 


August—Village of l’Enfant Jesus, Que.— 
$26,000, 5% per cent. bonds, redeemable in 20 
years. 

Augutt—School Commission of Ste. Philo- 
mene, Que.—$8,000 bonds. 

August 21—Village of Lefroy—$5,000, 5 
per cent. 20-year school debentures. W. L. 
Black, Clerk of Innisfil, Craigville, Ont, 


This Week’s Bond Sales 


, 


TOWNSHIP OF TECK ISSUE 
_ Gairdner & Company have been awarded an 
issue of $30,000 Township of Teck, 544%, 15- 
instalment bonds at a price of 102.372, or on 
a basis of 5.15%. The bids were. 
Gairdner & Co. 
Royal Securities Corp. ........ 
Dyment, Anderson & Co, 
McLeod, Young, Weir & Co. 
Wood, Gundy & Co. 


102.08 


TOWN OF MIDLAND 


Gairdner & Company were the successful 
tenderers for an issue of $10,000 Town of 
Midland, 5% 10-instalment bonds on a bid of 
99.17, a cost basis of 5.17%. This issue is 
eeeeenare by the County of Simcoe. The bids 
Gairdner & Co, 

Municipal Bankers Corp. 

Royal Securities Corp. 

Dyment, Anderson & Co. 

C. H. Burgess & Co. .........ccccees 
H. R. Bain & Co, 


UNITED COUNTIES BONDS 


An issue of $50,000 United Counties of Stor- 
mont, Dundas and Glengarry 5%, 20 equal an- 
nual instalment debentures has been awarded 
to Matthews & Co., at a price of 99.71, a cost 
basis of approximately 5.03%. Following are 
the bids: 
Matthews & Co. 
Municipal Bankers Corp. .. 
Bell, Gouinlock & Co. ..... 
Hanson Bros. 

H. R. Bain & Co. 

Dominion Securities Corp. ........... 
Dyment, Anderson & Co. 

C. HE, Burpess & Oa, once cscs cccesecs 
Gairdner & Co. 

Macneill, Graham & Co, 

Wood, Gundy & Co, .......eeeeeeees 
McLeod, Young, Weir & Co. «......+. 





UNLISTED BONDS 


Abitibi 6% 1940 

Algoma Steel 6% 1962 

Belding 656% 1936 

Belgo Can. Paper 6% 1948 .... 
Burns, P & Co. 64% 1948 .... 
Can. National Rly, 5% 1954 ... 
Calgary Brewing 56% 1942 ..... 
Can. og Lines 7% 1942. 
Can. Pacific Rly. 5% 1984 .... 
Can. Pacific Rly, 544% 1944 .... 
Can. Steel Foundries 69% 1986.. 
Dom. Textile 6% 1949 

Frontenac Brewery 6% 1951 ... 
H, Smith Paper, 7% 1941 
Laurentide Power 56% 1946 .... 
Laurentian Power 6% 1986 .... 
Prov. of Ontario 6% 1948 
Ontario Pulp 6% 19381 

Price Bros. 6% 1943 

Quebec Power 6% 1953 
Winnipeg Elec. 6% 1954 

St. Maurice Power 644% 1953.. 
Jam. Pub. Service 644% 1948.. 1 
Span. River P. 8% 1941 


—_ EEE eee eee 


BOND MOVEMENTS OF THE WEEK 
Week Ending Aug. 10 


Int. ~ Range. 
Rate Due Yield High 
6 1956 7.47 .. 
1950 6.16 96% 
1946 5.91 


Can, Canners 

Can. Cons. Rubber .. 
Canada Cement 
Dominion Coal 
Dominion Iron 
Montreal Transit “A” 
Ontario Steel 
Penman’s 


s 
Hay 
a 


1944 
1946 


PPP SEARS AS RRMA, 
ABDeOwnwmowvoaoc2039802 4200 - 3 
AK ke Or Dace eO-190800r- 


1926 Range, 1926 Latest Price 
Low High Low Ask Bid High 
8454 81% ... 82 82% 
98% 04 abe rT 98 ove 
101 102 see 101.00 . 
See ee 
ae 85% 85% ... 
mn 712% 18 Es 
94 4 
bab 101% 
100 coe 68 
sa 94% 94 
94% 94% 94 
101.15 101.00 101.00 
103.85 108.50 103.50 
100.80 100.45 100.85 
104.40 104.15 104.35 
103.25 103.05 103.35 
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101.85 101.50 101.70 -01.50 
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TORONTO PAYS OFF 
ALL DEBENTURES 
AS THEY MATURE 


Operations of Sinking Fund 
and Annual Levies - 
Do This 


Looking ahead ten years, Toronto’s 
sinking fund will be able to retire all 
maturing obligations, it is recorded by 
Finance Commissioner George H. 
Ross, who reports that “the turnover 
of the fund is now so great that, far 
from being embarrassed from time to 
time by heavy demands upon it to 
retire city obligations, there will be 
a very considerable amount available 
each year for re-investment.” 


Mr. Ross says: 

“Investments in the sinking fund are 
| restricted by statute to securities auth- 
orized as legal investments for trust 
funds. Since establishment, the fund has 
beeti operated on a 3 per cent. earning 
basis. The annual levies, by experience 
and periodic actuarial investigation, 
have proved sufficient to retire all debt 
at maturity. Toronto never renews or 
refunds any of its obligations, but on 
the contrary retires all debt at or be- 
fore maturity. 

“Investments held by the sinking fund 
consist entirely of City of .Toronto de- 
bentures. These are purchased direct 
from the city, the fund thus earning an 
additional profit equal to the under- 
writing profits and charges. Although 
the actuarial requirements demand only 
3 per cent., the fund, through profitable 
investments in the past, is now earning 
over 5 per cent. 

“A surplus over actuarial require- 
ments is therefore shown annually. On 
December 31, 1924, this surplus amount- 
ed to $1,105,626.36. During the year 
excess earnings of $749,090.47 increased 
this figure to $1,854,7/6.83. A part of 
this amount ($1,531,809.86) was applied 
to the redemption before maturity of 
certain outstanding debts, so that the 
surplus as at December 31, 1925, ap- 
peared as $322,906.97. 

“It has always been the city’s policy 
to apply such surplus earnings towards 
the cancellation, before maturity, of 
debt incurred for non-revenue-producing 
services. During 1925, $6,318,068 of such 
debt was cancelled before maturity, and 
since 1919 almost $12,000,000 of debt has 
been retired in this way. Undoubtedly 
this constitutes a record in municipal 
finance and reflects favorably on the 
condition of the sinking fund. This 
operation was entirely apart from the 
regular annual redemptions at maturity, 
which amounted to $4,832,062 in 1925. 

“Against a straight term debt of $64,- 
935,199, total assets (consisting of cash 
and City of Toronto bonds) were $24,- 
859,533 on December 31, 1925. Actuarial 
requirements at this date to retire all 
sinking fund bonds at maturity amount- 
ed to $24,536,626. In brief, for every 
$1,000 of sinking fund debt outstanding 
at the end of 1925, there is $383 in the 
fund. This showing is exceptional, in 
view .of the fact that only 20 per cent. 
of the debt matures prior to 1940. 


“The major portion of the sinking 
fund investments are in serial bonds, 
$15,220,000, or 64 per cent. of these 
securities, mature within the decade. 
The city has found serial bonds ideally 
suited for such investments. The annual 
maturities of these bonds, added to the 
net interest earnings of the fund and 
the regular statutory levies for the 
sinking fund, insure adequate provision 
to meet all maturing obligations with- 
out forcing the fund to liquidate its 
long term investments at unseasonable 
times. This is a practical application in 
the sinking fund of the accepted bank- 
ing practice of “turn over” of funds. 

“Included in the tax levy year is a 
sufficient sum to cover principal and 
interest charges on the outstanding debt. 
Annual debt charges on the existing 
funded debt as at December 31, 1925, are 
$5,864,087 on account of principal and 
$7,815,993 for interest, or a total of 
$13,680,080. Part of this amount, $5,- 
394,720, will be raised by taxation, while 
the balance of $8,285,360 will be cared 
for by the city’s self supporting utilities 
and service. 

“Straight term (sinking fund) bonds 
outstanding December 31, 1925, amount- 
ed to $64,935,199, against which there 
was a sinking fund accumulation of 
$24,536,626, making a net sinking fund 
debt of $40,398,573. 

“Serial, bonds outstanding totalled 
over $99016,586. These bonds mature 
and are redeemed annually. Provision 
for their retirement is made in each 
year’s tax rate.” 


WHY BRITISH MANU- 
FACTURERS FAIL IN 
CANADIAN MARKETS 


Se ° 
(Continued from page 1) 
electrical equipment is superior or in- 
ferior to standards laid down in this 
country, but the fact remains that all 
electrical equipment sold in Canada or 
the United States must adhere to these 
specifications, and it would be grossly 
unfair to manufacturers on this con- 
tinent to allow an outsider certain 
privileges to which they themselves are 
not entitled. The English manufac- 
turers were highly proud of their prod- 
ucts and perhaps justifiedly so. They 
claimed many superiorities over, the 
Canadian product, and even: went so far 
as to say that many Canadian whole- 
salers had expressed themselves as be- 
ing much more favorably impressed 
with the English product than the do- 
mestic equipment. The English manu- 


WEEKLY RECORD OF CANADIAN FINANCING 


SALES BY MUNICIPALITIES, PR 


Place 
Teck Township 
Stormont, Dundas, Glengarry. . 
Midland 
Westtbourne R. M. 


Date Sold 


OFFERINGS OF CORPORATION AND FOREIGN SECURITIES 


Bond Issues— Date issued 
West India Products Corp. 


Canada Biscuit Co. ........+. Au 


Stock Issues— 
Anticosti Corp. ....+++eeeee00: Aug. «.ceeeee 
Pacific Coast Fish & 
Cold. Storage, Vancouver.... Aug. .++++++> 


Municipal 
—Sold To— 


Gairdner & Co. ...ceccecccsereccccecseveseoes : 


Matthews & Co, ...cccecccsccccenceseeeseeces 
Gairdner & Co. ....-- SukvddccetevdWéshoosee 
John McGregor & Co. ...seccsscccesseecereee 
A. E. Ames & CO. .nccscccccceccceseesccvncs 


Offered by 


Credit Canada 
Greenshields & Co., and Dom. Secs. Corp. .. 


Corperation 
Wood, Gundy & Co. ...ceececssceececesscese 


eeeeeeeeeeee fF Seeeedereeteee Seeeeeeeereree 


OVINCIAL AND DOMINION GOVERNMENTS. 


4 


Price Yield 
102.872 615 
5.03 
5.17 
5.12 


Rate Maturity 


30-yr. ser. 


Rate Maturity Amount 


71% 19381 
bee 1946 
(With bonus of 10 shs. of common) 

1% Pref. $3,000,000 97.50 7.18 


8% Pref. 125,000 100 eee 
(With bonus of $20 common stock) 


Price Yield 
00. 700 
14% 


facturers were therefore disinclined to 
alter their products to meet our speci- 
fications, preferring to argue the merits 
of the case with those who were in no 
authority to alter those specifications. 


Asked what they planned doing about 
the matter, the reply came that an ap- 
peal was being made for support to the 
Canadian Manufacturers’ Association, 
and also to the Canadian public in gen- 
eral, the feeling being that they were 
being asked to change “an obviously 
superior product” merely at the whim of 
a few American officials “who did not 
know what they were talking about.” It 
apparently had not occurred to these 
manufacturers that the C. M. A. is pri- 
marily interested in furthering the in- 
terests of domestic manufacturers and, 
secondly, that the average Canadian is 
not all interested whether an electrical 
appliance in his home is of British or 
Canadian manufacture as long as it 
satisfactorily performs the’ duty for 
which it is designed. It is doubtful if 
any more indirect way of securing a 
solution to the problem could have been 
following than by the means outlined. 
The plan shows an utter lack of com- 
prehension of the difficulty involved, 
and there are cases where-British manu- 
facturers have- dilly-dallied for years, 
spent money in large sums making trips 
to this country, and appointing agents, 
rather than do the one thing that would 
give them easy access to this market, 
viz., suit their product to the require- 
ments of this country. 

This leads one to wonder if the Brit- 
ish manufacturer applies the same in- 
telligent analysis and aggression in con- 
nection with his export trade as he does 
in his home market. 


The British are slow to change their 
methods and are inclined to the opinion 
that their products are the acme of per- 
fection, and should be universally re- 
garded as such. This idea can be car- 
ried too far, and it is possible that its 
continuation in the last few years while 
industrialists of other countries have 
been going aggressively after export 
trade is the reason why British prod- 
ucts have not received a wider accept- 
ance abroad. Contrast the attitude of 
the British manufacturers of electrical 
equipment mentioned with that of a 
German manufacturer of similar equip- 
ment, who recently came to Canada 
seeking approval for a certain electrical 
fixture. He was told that his product 
was unsuitable for certain reasons. In- 
stead of debating the merits of the 
specifications he returned to Germany 
and made up his fixture along lines 
which would secure approval in this 
market, and he has since found a mar- 
ket for it here. He has accomplished 
the whole operation within less time 
than the British manufacturers referred 
to, have taken to debate the merits of 
our specifications. 

Canada and the United States repre- 
sent a tremendous market for British 
products, but as long as a limited num- 
ber of British manufacturers continue 
to regard Canada merely as a “colony” 
which is not entitled to its own opinion, 
they will have difficulty securing a 
broad market for their product in this 
country. : 


What and When 


The investor who 
buys bonds when 
stocks are high 
assures himself the 
means of buying 
stocks when they 
are low again. 


F.H.Deacon & Co. 
227 Bay St. - Toronto 


Gosse Packing 
Company, Limited 


7% Cumulative Redeemable Sinking 
Fund Preferred Shares carrying a 
bonus of One Share Common 
with each Five Shares 
Preferred 


Par and accrued dividend 
yielding 7%. 


Price: 


Fully descriptive circular upon 
request, 


MATTHEWS & COMPANY 
LIMITED 
Bond Dealers 


255 Bay St.,. Toronto 


FOREIGN SECURITIES 


We are active in all foreign issues. 
Ask for quotations. 


Have your name placed on our mailing lists. 


EUROPEAN DEBENTURE CORPORATION, LTo. 
120 St. James Street, Montreal 


VERSAILLES- VIDRICAIRE- 
BOULAIS - LIMITED 


Investment Bankers 
MONTREAL QUEBEC 


Quebec Municipals and 
Industrials a Specialty 


K. H. Kompfe & Co. 


Investments 


330 Bay St. Dom. Savings 
Toronto Bidg.,London 
Adelaide 3331 Telephone 8077 


SUCCESSFUL 


MEN 


Keep their money actively em- 
ployed where the money is safe 
and income assured. 

Our systematic Monthly Savings 
Plan will enable you to invest 
your money while you save, 
thereby keeping it active. 

We'll sell you a High-Grade 
Mortgage Bond that will yield 
6 to 7 per cent. 


Send for Plan “‘S’’. 


= ROBINSON i=. 


Investment Bankers 
35 King St. West 136 St. James Stree 
TORONTO MONTREAL 
ELGIN 1224 MAIN 8542 


Lougheed & Taylor, Limited 


Calgary, Canada 


Bond, Insurance, Estates, 
Farm Lands, Appraisals 


We are well informed on the oil situation. 


MORTGAGE INVESTMENTS 


Moneys invested for Clients in the security of First 


Mortgages on improved farm lands and city prop- 
erties in Western Canada. 


OSLER, HAMMOND & NANTON, Limited 


WINNIPEG 


We are in the market at all times for 


British Columbia Manicipal Bonds 
British Columbia Bond Corporation, Limited 


H. E. Boorman, Managing Director 


VANCOUVER, B. C. 


VICTORIA, B. C. 





NANAIMO, B. C. 
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and informed upon the question of electric power, resulted in the creg NT OF. tt 


Statute in May, 1906, of the present Hydro-Electric Power Commission ae) 1 SSE ME 
o Ontario, of which Sir Adam Beck was Chairman f th nie ’ HOP s in 
[The Toronto Hydro-Electric System |%::2:5 nnn ea NR cy, terse On 
It is needless to chronicle the steps by which Sir Adam Beck, the le; recall electrical : 
and central figure of the great Hydro movement, built it up into an enterr shall ee be 


unparalleled in its magnitude. It is for those who are left to ca 


The Fifteenth Annual Report of the work inthe spirit of publi service, which brought euccees to his effoia 
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On behalf of the City of Toronto, the largest of the municipal partners ; garrying on 
the Hydro movement, purchasing as it does approximately 50% & the rad In view of the fact the 
AT Fl . * « 1 4 2 5 power ond by the Cane to the ane of the Niagara System, ined by Lape 5 law A 
f cnreemenanoes your missioners cordially welcome the irmanship of a corner * 
C ronto ectric ommiussioners ve sve a of i ing poeatggy Mr. vO ‘ae me convenience = - & 
whose appointment was announced on September 12th. The Go me 0 
Ontario, — ees of Sir Adam Beck, responded to the request of ta ng of : 7 4086 arran; 
ne : ing the War| municipalities that a representatives should be placed u th mission ne 1s : 
‘ Toronto, May 18th, 1926 and an nae wenger pd pemcce gone recently taken by “i ae = Aas. o Ree naies, former Mayor of ‘the City es IRE SUPPLIES. 
‘ i ! , ’ : it in 1914.| Toronto an resident © e Ontario Municipa ectric Associati 

To His Worship the Mayor and Members of the Council of the} place, = ~—— ae Pace kak oe agen ce he War, is still] Maguire’s appointment is also welcomed by your Commissioners, gut they POWER ; 
Corporation of the City of Toronto: ee e neon level. The price yields of debentures sold for ee ae Mr. J. R. Cooke is continued ag the nue to serve ees 
the extension of the System have been as follows:— : ; e “ge no doubt, 
Gentlemen,— : is was 5.02% In their Annual Report for th 192 diate a 1 
clas Hhesinsdonlomses hag t0-sebenit'theic Pitveonth Acmmal| [i 1912 the bests was d2s In 1925 the basis was 495%  |RATES expressed doubt as to whether the existing rates woug gag? geen commissioners dO os 
Report on the operations of the Toronto Hydro-Electric System To sum the matter up, in the years during which your ee at Power dion a. year 1925, ‘and goieted aot teat tt eal and Cost agowe shortage experiencss 
for the year ended 31st December, 1925, accompanied by the neve administered the a. wae Soya one Ba eee y Saaindtelie at the end of the year to make a eopropeiation from the System’s Weserve a sos -ngse eet source of powe 
ome of expense entering in e ope ' os for the stabilization of rates. It now affords your Commission extreme °°": ‘ as it W 
Revenue Account and-Balance Sheet and subsidiary statements. | j,-reased, all such increases have been ae en prea es and| gratification to be able to report that notwithstanding the adverse conditions. 2 oupely: maintain 
The accounts have been audited by Mr. S. C. Scott, C.A., ee ee cede sure cea then it ne eters the War. | Which have existed during the year, the Revenue has been sufficient to meet a "the result that 

ystem’s A van, 


i ‘oron : all obligations of the System with a surplus which, while amountin eee erection 0 
City Auditor of the Corporation of the City of T to. The growth during the period between 1921 and 1925 is somewhat greater | substantial sum of $81,382.51, is, in fact, extremely narrow, romasiatinng aa : pPlys a jeans a oe 


‘ in proportion than that in the other two periods, due principally to the pur-| j¢ does, less than 1% of the System’s Revenue for the year. a e munition 
The operations for the year 1925 have resulted as follows: 827,372.85 uae os the local distribution plant of the Toronto and Niagara Power Com- : y $3 ation <> properties, ¢ 
Gross Income ....-.-sscceeeeccercereeeseeeseees Sees ae css $8,827,372. pany at a figure of $6,376,295.00, which was materially in excess of its physi- As regards the prospects for the year 1926, it may be stated that the » Ma ot It is inconcel 
Cost of electric current and expenses of operation and cal value; the absorption and renovation of this plant has not only imposed| margin of Revenue over expenses is still narrow, and it is too early to make oo under peace-tim 
m: ent 6,305,984.38 upon your Commisstgners many perplexing problems of detail, but has also} any confident forecast, though conditions appear to be improving, and it is e P ast not be forgotter 
Su sae g oestet on operating account and reserve re oper- increased their al large responsibility. hoped that they will continue to do so for the balance of the year. Se System is only on 
atone in adjoining municipalities 2,521,388.47 When the Act which constituted the Toronto Electric Commissioners was| SEPARATION On July ist, 1925, the Township of East York, in aemers. The cost of Por 
Interest, Depreciation, Taxes, Sinking Funds, Debenture retirals 2,374,005.96 passed in the year 1911, the money available for the construction of the OF EAST YORK = Which your Commissioners had built lines to serve > cost of the Syste 
n preci , , for stabilization of rates 81,382.51} System amounted to $2,244,362.60, and the contract with the Hydro-Electric TOWNSHIP approximately 5,140 customers, organized a Hydro- z in the year 1914 to. 
“Net income carried to reserve for s oe : “ Power Commission of Ontario provided for a minimum supply of 6,000 H.P. Electric System of its own, and purchased the plant bri Horse Power be 
The net funded debt at 31st December, 1925, less Sinking Funds in the/ }; j, probable that in 1911 the suggestion would have been regarded as absurd/ within its boundaries. It is obvious that the withdrawal from the System’s ~ > f- Commissioners in the 
City Treasurer’s hands, amounted to the sum of $18,678,737.66, all of which| that in fourteen years the System would have Assets of over thirty-four} lines of 5,140 customers at one time could have no other result than to —_—* fe hhas actually been a ¢ 
- id ‘t maturity by the annual retirals of the serial deben-| million dollars, Reserves of over thirteen million dollars, and an Annual] adversely affect the System’s operating account, since it was equivalent to a " bwatt Hour delivered by 
will be promptly pai ete icabl the 1 term | Revenue approaching nine million dollars. decrease of business done without a corresponding decrease of overhead _ [ils , it is interesting to 1 
tures and by the operation of the sinking funds applicable to the long- The electrical rchased from the Hydro-| expenses. This accounts for the smallness of the increase in the number of = omestic 25 cycle alternat 
debentures. Care has been taken to insure that not a dollar has been charged | OPERATIONS Flee tie P coon Gomtladen ot Ontusle dune ho peat meters in use shown in the table given below. ___. fh reduced by the Syeten 
to Capital Account that should have been charged to Revenue. The current) OF 1925 cost $4,088,697.73, or 46.3 per cent. of the gross income, Continuing, as it will, to purchase its power at a favorable rate which  —«— °°. eet that ae 
liabilities and amounts due to the City Treasurer but not yet payable against $4,061,201.62 for the preceding year or 47.8 per cent. of the gross/ results from its nearness to the City of Toronto, your Commissioners wish eae a aacving the ultimate 
amounted to $1,953,441.26. Reserves as shown on the Balance Sheet amounted | income of that year. At the beginning of the year the governing rate was| the East York Township Hydro System all success in its future operations, oa. to fall back upon 
99 hil the total assets were $34,071,883.21. $24.00 per horse power. After the close of the year’s operation, however, the PHYSICAI. GROWTH The following table indicates the . Beencumer is not likely 

te $13,439,704.29, while the , : Provincial Commission advised that the cost of the power supplied during the OF THE SYSTEM growth of the System from the date of com- S fe a er 
The System has earned Sinking Fund and funds for the redemption of| oa, was $157,384.27 greater than had been already charged, and this, with mencement of operations until the end of — >» POWET: 
serial debentures amounting to $4,500,262.34, and since the maintenance of | certain corrections in the amount of power, brought the net cost for the year| the year 1925. 


i ‘our a = 
i -__ ___ fittion upon the part o 
the S 's t has been paid’ for out of Revenue, and Replacements have | to $4,088,697.73, or 26.10 per horse power. ai Stet Lies ‘Kivvatt ona Ri : : 


that by co-operation be 
been provided for by the establishment of a Depreciation Reserve, it is evi- OPERATING The expenses of operation and management amounted to . 33,824 35,176,548 . Bmissioners, the public o: 


dent that the Surplus and Sinking Funds together, amounting in all to EXPENSES $2,217,286.65, or 25.1 per cent. of the gross income, : , 65,052,951 22/520 Thecessity of a serious c' 


; ‘ . against $2,149,890.62 for the preceding year, or 25.4 , , 82,927,015 x ee In con 
$5,686,304.57, constitute the a toe - re lea hanel thax ths noctons per cent. of the gross income of that year. isnoearee — x CLUSION the ef 
operating, interest and depreciation charges for the pe DEATH OF The outstanding event which your Commissioners : . Soneatant 66,668 “Council, the ery - 
commenced operation. have, with regret, to record in their report for the ‘ : 180,609,938 " » enterprise and t ae . 

Had the enterprise been conducted as a commervial corporation with} SIR ADAM BECK year, is the a E on ae a te — Beck, , aineneee 204.08 62,339 espectfully submi : 
hare i i rged with Debenture Capital, subject to} which occurred on the 15th August, 1925. The late Sir Adam ; Was a ’ : 265,583,040 ; B.. & . 
z seep dgemregapcas en ~ einen would lave neta eden the | member of the first Hydro-Electric Commission of Investigation, which was ; $38,103,673 PB. W. ELLIS, Chair 
redemption, the net earnings for the y ; Sinking Fund| 8¢t UP by the municipalities in the year 1903, with Mr. E. W. B. Snyder as ; 48,672 392,367,546 185,141 GEO. V 

‘amount of $1,958,371.72, that being the sum of interest and ng Chairman; Mr. P. W. Ellis, of Toronto, as Vice-Chairman and Treasurer, and 143,648 50805 sin reeee 


appropriations and the net surplus; or the equivalent of a Dividend at the| Mr. W. F. Cockshutt, M.P., of Brantford, and Professor R. A. Fessenden, as © Owing to the shortage of power during 1930. 1955 ded S0mh te-buh manele Oil S 
' j cash ital invested | his fellow-members. Following the report of this Commission in March, 1906, : ee f . a ee ee 
rate of approximately jon ba upon the average amount of capital i aa aise eae nes ct dec otaenenent of the? Sir James | S*vassing for new business and: to curtail street lighting. 


Whitney, and of this Commission the Honorable Adam Beck was Chairman,| — 1922A shows Toronto Hydro-Electrie System alone. ae GENERAL MAI 
At this, the close of fourteen years of successful operation, it may be of| with Messrs. George Pattison, of Preston, and P. W. Ellis, of Toronto, as his 1922B shows Toronto Hydro-Electric System, plus Toronto and Niagara Power Company's _ Toronto Electrie Com 

interest to call attention to the remarkable growth of the undertaking admin-| associates. The investigations of these two Commissions, together with the | System (approximately) as at the beginning of 1923. Fe ee 

istered by your Commissioners. whole volume of public opinion which had now been thoroughly awakened ¢ Includes Toronto Transportation Commission bulk supply. emen,— 


et Herewith is submitted r 

At December 31st, 1912, the end of the first complete calendar year of aed ric System for the yea: 
operati total Assets of the System were $4,369,158.38, the total . e number of meters ¢ 
Liabilities nd $4,283,993.77, and ihe Reeves and Surplus amounted to ; TORONTO HYDRO-ELECTRIC SYSTEM B9. The smallness of this 


$85,164.61. The Revenue for the year was $726,763.55. BALANCE SHEET AS AT 31st DECEMBER, 1925 a poe Be oa 





. M i t and Devices, : — Z 1924. 
$1,706,177.00. ae ee a tae Bauipment a dv Mi | mture Discount and Expenses 1,037,758.57 2 NERAL Nhe at 
At December 31st, 1921, the end of the tenth year of operation, the total ———- ee ce eee Coeshibition ar ation . $13,026,000.00 - XTENSIONS  ™ence< 
Assets were $15,186,386.90, the total Liabilities were $10,140,229.48, and the| and Equipment $21,202,308.63 Less Funds in hands of City Treasurer for Redemption and Bonds ; distrib: 


le il as tangible Assets) se : 
Reserves and Surplus amounted to $5,046,157.42. The Revenue for the year| Purchase Frice (which includes intangible as we and Niagara’ Power ee Sinner ms — fee intone ae 
was $3,622,605.23. Plant, Stores uscd and Plant. disposed of cshapessoseesse” GSOLMBLSS Gia bee $ Hdjacent to the 13,200-volt bi 


83,586.6 : 
At December 31st, 1925, as pointed out above, the total Assets are| fepsehold Premises and Improve (Less Debenture Premium) ..., 880,069.02 There have been installed 


$10,153,000.00 ei 8 have 
iabiliti ———_———$28,270,965.47 [Less A edeemed d cs ae ‘Bonal units with the necessa 
ee ee ee > ease Stas a ameoen -— mee ane Sinking Fund Equity in Hydro-Electrie Power Commission Accounts 3.043,476.05 Gtustens seteunet betes acters ee 1,508,626.72 hem into service: 
urplus ar 439,704.29. The Reven the year was $8 85. eee 


CURRENT ASSETS 12—1,000 K.W. Transfor 
The figures, year by year, are tabulated below:— Stores and Appliances on hand, less Reserve for Contingencies 920,418.75 Net Bonded Debt 


. i 

3—1,000 K.W. Transfon 
ccou Rece rders in Progress) less Reserve for st ’ 
Total Total Reserves & pseet | ee eee ae 1,175,111.56 ; "> § 3—1,000 K-:W. Transfon 
Assets Liabilities Surplus Revenue | Capital Funds on Hand cone ae CURRENT LIABILITIES : oe oe ae 
Cash on Hand and in Bank 2404. a 9—60 gulators 
4,369,158.38 4,288,993.77 85,164.61 $ 726,763.55 harges 30 Accounts Payable and Accrued Charges ............. Aisa cevuewey $ 1,089,456.28 a a 

. . 6,245,417.41 : 246,647.77 1,169,339.71 Poepald C ——_—_———. 2,757,411.69 Corporation of the City of Toronto:— 5 3—60 K.V.A. Regulators 


Sinking Fund Instalments Accrued 42,651.56 7 1 ; 
6,865,757.80 456,216.71 —1,601,291.47 Sevtal Ddhendinne fastaiunets boeecs ieee . —5,000 K.V.A. Synchre 


‘ the number by which the : 

At December 31st, 1916, the end of the fiscal year of operation, the total ASSETS LIABILITIES ; £609. 4 

Assets were $8,882,171.67, the total Liabilities $7,474,594.50, and the Reserves | FIXED ASSETS ee ROSS Gea CAPITAL ACCOUNT eo | oer 000 HP. et ‘thy 
Tra tem, Su : oe oF ‘ . : 

and Surplus amounted to $1,407,577.17. The Revenue for the year was) lant, Dullne™ iam Distribution System, Municipal Street Light- Corporation of the City of Toronto :— sseeetieae ners has been over 27,00 


6,718,778.68 1,098,081.82 1,620,187.60 Interest Accrued 39'425.00 a ee eas 
8,882,171.67 7,474,594.50 1,407,577.17 1,706,177.00 S sarahianideedimlinaiad shcpnnckcniogiaia tt a 0 ris 
10,317,580.57 8,537,088.38 1,780,442.19 2,049,382.98 equipm 


8,296,320.92 2,331,911.66 2,858,443.93 , — oe ner ora S Senet Asiete . $ 4,136 298. 10 At the High Level Statio 
11,591,794.80 8,528,928.70 8,062,865.60 2,504,758.81 Per Weck Cees Secnteey.-.+-.. 40,92 way service and a hew « 
8,958,150.01 4,088,098.95 8,150,846.57 s Compensation and Public Liability 352,031.06 


For Contingencies and Redemption of Taxes, Toronto & Niagara é sement. During the year t 
15,186,386.90 10,140,229.48 5,046,157.42 3,622,605.23 . Power Company 83,218.00 igned for remote control { 


17,802,701.64 11,541,548.61 6,261,153.08 4,040,753.78 For Exchange on payment of Debentures and Interest thereon .... 97,456.96 Carlaw Avenue, has bee 
28,523,758.40 18,767,589.96 9,766,168.44 7,858,228.48 CAPITAL RESERVES anner, @ i 
82,975,271.42 20,789,922.69 12,285,848.73  —8,476,671.69 For Sinking Fund Equity in H : bie Our underground work co 
84,071,883.21  20,682,178.92 18,489,704.29 —-8,827,827.85 = Equity in Hydro-Electric Power Commission 


C8 ED oss sins canienscoccsessaccendosl, cr ae $ 3,043,476.05 eke a installing therein 
by oles, serv ’ 
*Includes Local Distribution System of Toronto and Niagara Power Company taken over aca arnt vonage ratled — 
by Toronto Hydro-Electric System. ‘ 


tener et of lead-covered 
: ; : ‘ . . RESERVE FOR STABILIZATION OF RATES et 3 0 
There are certain features in regard to this growth which merit attention. Balance brought forward from 1924 $ 1,114,441.47 mnections with mains. 


_ ee ST ee Pe Ser Fay ae 
7 n FP ET ee Pe Meee eae Me 
P.\ toed a a nesta aa pai ameeanstatnenmataiaanededadtaaiins nckacaddaaditiastntiielaaaaeanallae , 

: ; > . — Pe a ee 


In the first place, the growth of the System, though phenomenally rapid, has 81,382.51 . eS os have been installed 
been comparatively steady. It would be approximately true to say that $ 1,196.828.98 pe volt ne aeons nares f 
Assets, Liabilities, Reserves and Surplus, and the Annual Revenue have some- o.7eh75 1.196,000283  —Mighteen sierents ae cme : 
what more than doubled in each of the three periods under consideration. $34,071,883.21 , oust a ae ice, An additional 13 20 

Also, the proportion which Revenue bears to Capital has tended to increase. . , a n ion “E” a 
The enterprise has not grown in magnitude and impressiveness merely by the TORON TO HYDRO-ELECTRIC SYSTEM pec During the year 820 Po 


| BPrrease in capacity of 6, 
lavish expenditure of borrowed funds. In 1912, each dollar of Capital provided REVENUE ACCOUNT FOR THE YEAR ENDED 31st DECEMBER, 1925 el ork system ond Octane 
by the sale of City of Toronto debentures produced a revenue of 19.9c; in : | Be""ships, and the reconstru 
1916, a revenue of 24.9c; in 1921, a revenue of 36.6c, and in 1925, a revenue! pr. CHARGES Section I: Showing Net Income From Operations of Year INCOME Se ae aia Co., and Tore 
of 39.2 To Cost of Electric Current at Schedule Rate (together with CR. ee € records is only | 
: supplementary charge of approximately $2.10 per H.P.) $4,088,697.73 By Sale of Current for :— Bs new services were it 
Nor has the revenue achieved these increased proportions by the easy| T°, Expenses of Operation and Management, including irs, Lighting $4,191,056.50 to thr 


oe hree wires; a 
ed Charges, Provision for P P : d eae 
process of raising rates. The overalls average revenue per Kilowatt Hour ae a Special ‘Dasntiieg a Leasehold "Buildings ‘and Street Lighting 9150-21687 eg amanie eition of F 
sold to Toronto users of electricity in 1912 was 2.398¢; in 1916 (due to abnor-| Received a ee te ee 2,217,286.65 Other un 567 ction wo the majority 
a —- on —_———— $6,305,984.38 565,680. 
mal war conditions) was 1.371c; in 1921, was 2.021¢; in 1925, was 1.762c. To Reserve for Possible Profit—York Township $6 66,000.00 “ od 908 rom Subu 
The reduction in the overall price per Kilowatt Hour sold is not due to a| To Net Ses a See Fined Comyn Caens Forward te 2.458,288.47 hin the City Linst, Temove 
reduction in the cost of power to the System. The price paid by your Commis- hontai ‘aaaonl ING eauits and 1¢ 
sioners for power delivered at the Terminal Station in ee == PARTMENR CE 
1912 was $18.00 per H.P. 1921 was $18.54 per H.P. Section II: Showing Disposition of Net Income its, a Lighting Servi 
1916 was $14.54 per H.P. 1925 was $26.10 per H.P. - 01.308, 706-10 By Net Income available for Fixed Charges ; Bent is that Hyun 
This result has not been achieved by your Commissioners at the expense 2 ee. $s: 20,645.72 aoe a advice or inf 
of the System’s employes. The Commissioners fully recognize that the suc-| Under City By-Law No. $ 36,471.54 ie lighting. “aaed - 
cess of the System is more dependent upon the efficiency of its employes ie ec ae aoe ets TOO various ty 
than upon any other factor, and it is their belief that the way. in which to - s 18,262.38 / ated. There ig nothi 
obtain efficiency is to recognize it and reward it. The one and only consid- , alee PY, plans ature. Infor 
eration which has been permitted to influence your Commissioners in $330,560.88 i} are drawn, i 
en : : queS- | To Redemption Funds:— os i ydro 
Sie tiee penacel “tse Srgesonae and promotion has been the consideration of “Under City pk wo. $ 32,360.91 = Service, os 
3 the general level of remuneration has necessarily been affected by the wm . . Se noee CLU It is wi 
. ae = i 26,500.00 ae is Wi 
great increase in the cost of living which has taken place since 1914. In the “ -, S28 18,000.00 , to rt *pprecia 
year 1925 the average annual wages of all the employes of the System were . , ; 26.00.00 eh Public, lee reas 
185 per cent. of the average annual wages paid to employes of the System in . : Sean ae nks are thid dee ann 
the year 1913. " ; 99,883.32 /“ with the System. 


_ The third important element which entérs into the cost of the System’s siabapaees 786,755.11 
operation is the cost of plant. This is affected by two main elements, the first —— 
being the general level of cost of materials, and the other the cost of money. Gn - anil ont. 455.888.47 






HE FINANCIAL POST | 
Current Events in Banking World 


WOULD THEBANKS | Good Advertisers Recognized — 
as Better Risks for Bank Credits 


2. To keep stockholders and customers 
informed regarding the affairs of the 
company and thus promote their interest 








ment to the Power Commission Act 
= aaa ae session of the year 1925, the follow- 
ing section was added: 
ission is carrying on the business of selling 
supplies or appliances, it may be ass 
ble to taxation in respect of such business, 
nd buildings owned or occupied for the purposes 
nd to the same extent as a retail mer- 










Where the Comm 
electrical goods, 


REAP BENEFITS BY 
SHARING PROFITS? 


Manager Makes Suggestion 
That Modern Policy 


same manner and ' e 
the same business. 

that the combined office and store premises main- 
oners at the corner of Yonge and Front Streets 
Avenue and Gerrard Strect were vrimarily for the 
n the payment of bills, and did nct sppreciably increase 
business done, the former store was closed in the 
arrangements have been made to, close the latter as 





“Banks are far more liberal in their 
terms to companies that have been 
regular advertisers than toward tho 
that do not advertise,” 
Blanchard, of Henry 
Co., New York, = t 
ies Advertisin soci 
oond annual onvanien of the Asso- 
ciated Advertising Clubs of the 


he added, “that 
rough adver- 
od will of the public, 
n its position in 


your Commissi 


3. To make known to the general pub- 
lic the company’s policies, its methods of 
doing business, its personnel and 
plans for improving its service. 

4. To defend itself when unjustly at- 
tacked, and especially by politicians who 
hope to promote their candidacy for of- 


L. Doherty & 
he Public Utili- 
ation at the 


ene 


aa 


Anxiety has arisen here and there in the public 
mind as to the availability of future supplies of 
power to enable your Commissioners to con- 
tem’s customers at the low rates at present in effect. 
power throughout the Niagara Zone continues to 
no doubt, ere long exceed the supply at present available, 
do not see any reason why an acute power shortage 
to oceur. It must not be forgotten that the very acute 
during the war was due to absolutely abnormal 
rising prices, when every other illuminant and 
had become suddenly scarce and dear, the Sys- 
it was on pre-war cost and not on the law of supply 
at an even lower figure than before the war 
that the sale increased out of all pro 
of great hydraulic development wor 
worse and worse, until it was relieved by the 
e munition factories following the Armistice, the purchase of 
ies, and the placing in service of the Chippawa power 
It is inconceivable that a repetition of such difficulties should 
ler peace-time conditions. 
be forgotten that the cost of power to the Toronto Hydro- 
is only one element of the cost of supplying the System’s 
cost of power to the System, expressed 
e System’s operations has grown from a minimum of 
1914 to a figure of 46.75% in the year 1925, the increase 
Power being 74%; yet due to the economies developed by 
in the operating and fixed charges of the local plant, 
been a small decrease in the average cost of power per 
Hour delivered by the System to its customers as a whole. In par- 
resting to note that the average rate for all the power sold 
25 cycle alternating current customers in the City of Toronto has 
y the System from 4.47c¢ per Kilowatt hour in the year 1914 
jlowatt hour in the year 1925. These figures are mentioned to 
fact that a cheap supply of power is only one element in the 
the ultimate consumer, and that, therefore, even should it be 
Il back upon a more expensive source of power, the price to 
is not likely to be increased in the same proportion as the 


Are the Canadian banks neglecting 
an opportunity to get better service 
from their managers and other offi- 
cials in not offering something in the 
way of stock interest or other oppor- 
tunity for profit-sharing? 
tion is raised by a Western bank man- 
ager who submits his views and 
arguments for such a policy in the 
article which follows. Certainly the 
idea seems worthy of consideration in 
view of the responsibilities of bank 
men and the success of profit-sharing 
plans in other lines of business. The 
views of other bank managers would 
undoubtedly lead to a worth-while dis- 
cussion on this subject.—J.W.T. 


We, in this country are largely in- 
fluenced by the practices and customs 
of older and more highly developed 
nations, particularly at present by 
the U.S.A., and there can be no doubt 
that we profit much economically 


“They rightly feel,” 
a company that 
tising, won the go 
is more likely to retain 
the community as an impor 
nes enterprise t 
t advertise an 
not have the hol 
of the city the forme 

Mr. Blanchard men 
cific purposes 
can be profita: 
ity companies: 

1. To sell the . companys 
service and merchandise. 


ECALLS FAILURE 
. B.C. PRIVATE BANK 


Crash of Green, Worlock & 
‘Company in 1894 Created. 
Sensation on Pacific 


5. To oppose legislation that would 
hamper the physical operations of the 
company, or impose financial obligations 
that would be unjustly burdensome. 


6. To promote public goodwill by en- 


POWER — 
to serve the S. 


han a compa 
d therefore does 
id upon the residents 
r company has. 


building up commercial enterprises, and 
helping to make the city a better place 
in which to live. 


7. To give reasons why it has applied 
to the state utility commission for per- 
mission to raise its rates. 


8. To present arguments for the re- 
newal of its franchise. 


ns. In a period of 


Sea 
2 
ie 


hich advertising 


rtion to the bly used by public util- 


aeeta 
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iE 
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i 


i 


was issued by the late Mr. Worlock to 
the effect that the suspension was 
only temporary and that the bank 
possessed assets 
against liabilities of $444,900. 
the bank never reopened its doors for 


of $610,510, 





as a percentage of 


iy 


a 
> 


F 
s 
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Beaven, well known in political circles 
in the early days, was elected chair- 
man of a committee to liquidate the 
bank, but the assets were found to be 
practically worthless, and, outside of 
a chartered bank, whose claim was 
fully secured, its creditors and de- 
positors received only a very small 
amount of their claims. 


i 
3 


| 


It seems strange indeed that even 
greater advantage is not taken of the 
opportunity to benefit b 
of practices proven beneficial by the 
experimentation of our neighbors to 
the south. For instance, it has be- 
come almost an accepted principle 
among American industrialists to af- 
ford their employees of all grades the 
opportunity of sharing in the profits 
of their company, and a general ten- 
dency on behalf of executives toward 
greater interest in the affairs of the 
employee has become marked, with 
results eminently satisfactory to all 


rE 





VANCOUVER.—The death in Vie- 
toria of Fred Hammett Worlock will 
to old-timers the disastrous 

failure in 1894 of the private bank of 
Green, Worlock & Co., Victoria, which 
was probably the last private bank to 
do business in this province. 

Founded in the fifties as a branch 
of the well-known firm of Wells, Far- 
go & Co., of San Francisco, the bank 
did a big business during the Cariboo 
mining days in purchasing gold dust 

| and selling drafts to miners. 

In 1871 the business was taken over 
by F. Garesche and A. A. Green, un- 
der the name of Garesche, Green & 
Co., the new.firm continuing to act 
as agent for Wells, Fargo & Co 
Garesche, the senior partner, was one 
of the victims of the ill-fated steamer 
Pacific, in November, 1875, and in 
1891, after the death of Mr. Green, 
Mr. Worlock, who had been with the 
bank for some few years, was admit- 
ted to partnership, and the name was 
changed to Green, Worlock & Co. 

Although the purchase of gold dust 
had long since ceased to be an impor- 
tant feature of the business, and three 
chartered banks were located in Vic- 
toria, many storekeepers and private 
individuals kept their accounts at the 
bank, which was considered a sub- 











Staff Gossip 
ooo 


_W. W. Stump, teller of the Bank of 
Nova Scotia, has been transferred to 
Haileybury.—Post, Cochrane. 


Your Commissioners are satisfied that this matter is receiving every 
attention upon the part of the Hydro-Electric Power Commission of Ontario, 
ration between that Commission and the Toronto Electric 
e public of Toronto may rely upon being protected against 
the necessity of a serious curtailment of their electric supply. 

In conclusion the Commissioners desire to testify to 
: the efficient services of the staff, and to thank the 
y Council, the Toronto Press and the Public for their continued confidence 

enterprise and their effective support. be 
Respectfully submitted by the Board of Commissioners. 


P. W. ELLIS, Chairman. 


and that by co-o 


Yet in Canada one can find few in- 
stances of any serious efforts along 
and to take the case of 
the chartered banks, 
where, owing to the permanent na- 
ture of the employment, the principle 
of profit sharing could be instituted 
with the greatest advantage, no at- 
tempt in this direction has been made, 
in so far as I know. On the con- 
trary, the various head offices appear 
to expect the maximum consideration 
from the staff for the interest of the 
bank while extending a minimum of 
consideration toward the interests of 


Willard Baldwin of the Bank of Mont- 
real staff has left for Bowmanville, hav- 
been transferred to that branch. 
Post, Lindsay. 


H. G. Hurlburt, 
mandger at the Winnipeg office of the 
Canadian Bank of Commerce, has been 
appointed manager of the Moose Jaw 
branch of the bank to succeed James 
Cameron, who has been promoted to the 
position of inspector in the manager-in- 
chief’s department of the Bank of Com- 
merce at Hamilton, formerly the head 
office of the Bank of Hamilton.—Times, 


CONCLUSION 


THOS. FOSTER, Mayor. 
GEO. WRIGHT, Commissioner. 





GENERAL MANAGER’S ANNUAL REPORT 


Toronto Electric Commissioners 
To the W. A. Moore, who for the past seven 


years has been connected with the local 
branch of the Bank of Montreal, has 
received notification of his transfer to 


Surely such a policy is short sight: 
ed. It is true that the Canadian banks 
are overstaffed at the present time 
owing to the numerous amalgama- 
tions of recent years and consequent 
closing of offices, but such a condition 
cannot prevail for any extended per- 
iod in this growing country, and in 
any event it would seem that ncthing 
can be lost by cultivating in the staff | 
an interest in their inst*tution along 
tines found so successful by employ- 
«rs engaged in operat‘ons of a simi- 
lar nature te the south.—V. G. I 


Current Loans and Savings 
Again Increase in Bank Report 


14,400,000 in foreign deposits and 
13,270,000 in demand deposits. Total 
Canadian deposits are $131,500,000 
greater than a year ago and foreign 
deposits have declined 
while still being more than $80,000,- 
000 larger than foreign loans. 

oans of the Canadian banks 
in Wall Street increased substantially 
during June, the statement show- 
ing an increase in call loans abroad 
of over $26,000,000. Canadian 
loans were increased only $7,000,000. 


Herewith is submitted report of the operations of the Toronto 
Electric System for the year ended December 31st, 1925. 

The number of meters connected to the System has been increased by 
2,189. The smallness of this number is due to the fact that the Township of 
East York during the year set up its own Hydro-El 
your System approximately 5,609 
is the number by which the new meters connec , 
Wthe System exceeds 5,609. The connected load of the System has increased 

“Avy over 42,000 H. P., and the total energy consumption of the System’s cus- 
tomers has been over 27,000,000 K. W. hours in excess of the consumption 


the branch at Moose Jaw, and will leave 
shortly for his new post. 

During his stay in the city Mr. Moore 
has made a host of friends who will re- 
gret his departure, 
hear of his promotion. Mr. Moore has 
inlined lenin Ree Shee ogg 


and surprise were 
general on the morning of March 2, 
1894, when the bank failed to open 


ectric System, and 
the figure given above 


ted in districts now served by although glad to 


‘ 
capi Petar 


The immediate cause of the bank’s 
collapse was the refusal 
Fargo & Co. to honor a draft for a 
considerable amount. 





ONTARIO STEEL PRODUCTS COMPANY 
LIMITED 


Consolidated Balance Sheet 30th 
June, 1926 


Real Estate, Buildings, Plant and Power Rights $1,674,638.70 
ele Sa: ealeh'a'n Gina's wa rosin o 2 tia Ba wd mea 353,772.68 


LIQUID ASSETS: . 

Sree sets wake eook cece cae Rikb ae 37,703.68 
Bills and Accounts Receivable 
SSEREELO UE cee Suse Os cones eb bakeae 366,280.29 


Sinking Fund Assets $57,900 O.S.P. 
ae 53,427.00 
Pension Fund Assets $16,000.00 Par 
WT <5 ada Gus sivaeas use bw ie 15,814.75 
Victory, Municipal and Other Secur- 
ities $266,840. Par Value 
Other Investments 


The extension to the Carlaw Avenue Sub-station, com- 
menced in 1924, has been completed. The 13,200-volt 
distribution station building on Wiltshire Avenue, com- 
henced in 1924, has been completed and put into operation. A new sub- 
tion for 4,150-volt distribution has also been erected on Wiltshire Avenue 
jacent to the 13,200-volt building. 

There have been installed in the System’s Sub-stations the following addi- 
Honal es with the necessary switchgear and general equipment for putting 
them service: 


12—1,000 K.W. Transformers at Wiltshire Sub-station. 

3—1,000 K.W. Transformers at Danforth Sub-station. 

38—1,000 K"W. Transformers at Duncan Sub-station. 

1—5,000 K.W. Transformer at Carlaw Sub-station. 

9$—60 K.V.A. Regulators at Wiltshire Sub-station. 

8—60 K.V.A. Regulators at Junction Sub-station. 

1—5,000 K.V.A. Synchronous Condenser and equipment at Carlaw Sub- 


1—1,000 K.W. Rotary Converter at High Level Sub-station, together 
with equipment. 

At the High Level Station the original building has been rearranged for 

y service and a new circuit-breaker board has been installed in the 

€ During the year the Danforth and Morton Sub-station, which was 

designed for remote control from the Station at the corner of Gerrard Street 

und Carlaw Avenue, has been successfully put into regular operation in this 











The government bank statement for 
June shows that the chartered institu- 
tions during that month 
their current loans in Canada by $5,- 
000,000. This increase, together with 
an increase of $2,000,000 in bank notes 
in circulation, may be taken to indi- 
cate the larger volume of business 
being transacted. Current loans have 
expanded $36,000,000 as 
with a year ago. 
period savings deposits have increas- 
ed by $74,500,000, although during 
the month of June there was a d 
cline in savings of $6,600,000. The 
latter decline was, 
than counteracted by an increase of 





ae 
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FIXED ASSETS: 


3 


During the same 


changes during the month and year 
of the various items in the govern- 
ment return: 


DEFERRED CHARGES TO OPERATIONS: 


Immediately Available Liquid Resources Advances, Unexpired Insurance, ete. 





erground work consisted of opening up 10,474 feet of trench and 
and installing therein 60,500 feet of duct, together with the necessary 
oles, service boxes, and one transformer pit. 
was pulled into underground ducts and jointed up for service 60,737 

lead-covered underground cable for new installations of feeders and 
connections with mains. 
have been installed ten new feeders for 4,150 and 2,400 volt distri- 
eders for alternating current power distribution, seven 
ers for direct current supply, two new railway feeders and 
ing current extensions from downtown pits for 115/230-volt 
n additional 13,200-volt feeder has been made ready for service 
tation “E” and Danforth. 
the year 820 Pole Type Transformers were installed with an 
apacity of 6,730 kilowatts, but due to the transfer of the East 
and certain sections of the North York system to the respective 
e reconstruction work carried out on former Toronto and 
, and Toronto Suburban Railway lines, the actual increase 
records is only 54 Transformers over the 1924 total. 
re installed within the City Limits, and 398 changed 
approximately 2,500 services were put in for the 
Forest Hill and the York Townships. 
erected and 2,200 poles were removed in doing recon- 
Majority of these being of Toronto and Niagara Power 

n construction. In York Township the System 
“td removed 660. 937 additional street lights were added 
and 103 in the adjoining municipalities. 

As it is felt that many Hydro customers who 

are paying for electricity for lighting purposes 
: are not obtaining the best possible lighting 
Service Department has been organized. The plan of this 
dro customers are free at any time to call on the 
or information in connection with lighting problems. 
Residences, in addition to 
€monstration room is maintaired by the Department, 
Various types of lighting equipm 
ng for sale by the Department, their work being 
rmation and advice are given freely, and where 
illustrating the lighting lay-out which is recom- 
Should feel free at all times to take advantage 


$ 59,128,927 $ 


CURRENT LIABILITIES: 


Bills and Accounts Payable 
Receiver General of Canada for Income Tax..... 18,654.71 


CUS ew ES.dneienieeb ye hau 111,704.38 





Bond Interest to 2nd July, 1926 
Provision for Pfd. Dividend payable 16 Aug., 1926 13,125.00 
Ord. Dividend payable 16 Aug., 1926 7,500.00 


Sonensebeareves 12,630.00 





$924,998,844 § 892,373,227+ $32,625,617 $ 927,856,907— $ 2,858,063 


Loans and Securities Other Than Those of Canadian Government 
$ 153,439,750— ° 4 . 
Special for extraordinary .Inventory Fluctuations 50,000 


pape pehese cde ceekteugnee ea anis te 48,810.82 
Heat cwacttasbhepkeaussecs adeeaced 24,485.20 
Y Of oO RGw ce seu bnveneeeee es aeWonesedt 457,511.73 


Bad Debts, etc. 
Pension Fund 





First Mortgage Bonds 6% due 2nd July, 1943 .... 600,000.00 
Less Bonds redeemed by Sinking Fund ...... 201,500.00 


CAPITAL STOCK: 
7% Cumulative Pfd. Shares Authorized and Issued 750,000.00 
Ordinary Shares Authorized $2,000,000.00 Issued 750,000.00 


PROFIT AND LOSS ACCOUNT: 
Balance as at Ist July, 1925 





$1,634,298,481— $19,581,817 $1,523,275,674+4 


9,370,143+ $ 217.528 
Serene we 
Municipalities of 
$ 166,422,965+ 
$2,617,555,546-+ 


$ 178,359,130— $2,995,898 


eats a Shares, 15th Aug., 1925 
$2,705,030,838+ $10,047,902 
810,527 47,475 





erected 99; 
_ 3 poles Add Profit for year .............. 227,619.3 


Less depreciation ............. 61,968.99 


$2,840,445,989-+ $18,507,318 $2,757,787,342+ 
LIABILITIES TO THE PUBLIC 
Liability to Government and Circulation 


Less Bond Inter 
$ 166,371,587 $ 164,334,624+ $ 2,036,963 erest 


Div. pd. and provided 
Ord. Div. pd. and provided for.. 30,000.00 


PLU deh bnes os 25,260.00 


ed to Offices, Stores and Deposits by Public 


Less Provision for Sinking Fund .......... 22,740.00 


ent can be shown and/| Savings Dep. ......-. 1,328,225,287 





$1,874,070,067+ $6,653,427 $1,749,191,986+ $131,531,508 
Due to Banks Abroad, etc. 

We beg to report that we have audited the Accounts of the Ontario 
Steel Products Company, Limited, for the year ended 30th June, 1926. We 
have obtained all the information and explanations required by us. We 
certify that in our opinion the above Balance Sheet is properly drawn up so 
as to exhibit a true and correct view of the state of the Company’s affairs, 
according to the best of our information and the explanations given to us, 
and as shown by the books of the Company. 


United Kingdom .... 


USION It is with much pleasure that I again record sincere 
e valuable services rendered by the 
he splendid support of the Consumers, 
ue the measure of success attained in the past. 
ieee officials of the City who have so heartily 


E. M. ASHWORTH, 
General Manager 


appreciation of th 


to whose efforts, combined with t 





oovevese $2,588,116,660 $2,573,460,604-+ $14,656,056 $2,489,195,231+ 


Liability to Shareholders 


Montreal, 9th July, 1926. 







$2,744,040,164+4+ $ 98,352,904 













been associated with the movement of 
the city and other community enter- - 
prises.—Graphic, Portage la Prairie. 

* * * 

R. (Doug.) Browne accountant of the 
local branch of the Bank of Montreal, 
has been successful in passing all the 
subjects of the associates’ course of the 
Canadian Bankers’ Association. In ad- 
dition to this splendid culmination of 
his efforts, Mr. Browne has received 
from the general manager of the bank 
the honorarium granted to officers of 
the bank who have achieved this honor. 

Star, Wainwright. 


-— 


Five New Branches 
Were Opened in July 


Five new branches were opened by the 
Canadian chartered banks during the 
month of July, and five branches closed. 
Following is a list of the branches 
opened and closed: 

Opened 
Commerce—Chicoutimi, Que. 
Montreal—Gatineau, Que. (sub. to Hull), 

Westmount, Que., Claremont Ave. and Sher- 
brooke St. 

Standard—Kitchener, Ont. 

Toronto—Glidden, Sask. 


Closed 

Commerce — Vancouver, Collingwood East; 
Bury, Ont. 

Montreal — York St., Hamilton: Toronto, 
Cherry & Villiers Sts. 

Nationale—Buckland, Que. 

The Douglas and Cormorant, Victoria, 
branch of the Canadian Bank of Com- 
merce is being changed to Douglas and 
Johnson branch. The Brucefield, Ont., 
branch of the Bank of Montreal is now 
being operated as a sub-agency to Hen- 
sall, Ont., instead of Clinton. 





BANK OF NOVA SCOTIA 


A branch of the Bank of Nova Scotia 
has been opened at Camaguey, Cuba. 





DOMINION BANK 


The Dominion Bank advises the fol- 
lowing staff appointments: M. E. Grant, 
formerly manager at Marmora, Ont., has 
been appointed manager at Lindsay, 
Ont., and is succeeded at Marmora by 
T. W. Rhind. 


Weekly Bank Clearings 


(In comparison with the same week last year) 














Eastern Cities 

Aug. 6, 1925 Aug. 5, 1926 

Malan 3 icccicvksts $ 3,298,966 $ 3,195,025 
ee” EA a ee 2,600,349 2,705,414 
Moneto®  .ccccnctccns 784,473 792,844 
Sherbrooke .......... 981,625 1,115,196 
Montreal: oo sss sects 106,472,578 115,440,646 
Ottas <<. civanctegs 5,575,447 5,833,496 
Rimggeee.. .isisssccass 836,491 691,489 
Peterboro ........... 782,562 562,919 
WOTOMD 5 chisel scnees 77,529,142 88,474,861 
PeOR 5 koe dctce 5,170,026 5,205,496 
Brantford 2.20. cece 800,387 1,053,808 
LORE tnwedces vedas 2,376,133 2,515,345 
DOGG ogsscccsceree. <conbeare 490,269 
Kitchener §.....ccce0> 947,096 810,798 
CGNONE §. wawcerectes:: xabeeadans 716,327 
Witeeh once viveece 3,280,687 4,071,311 
Total, East. ...... $211,430,962 $233,675,244 


Western Cities 
Aug. 6, 1925 Aug. 5, 1926 


Fort William ....... $ 976,301 $ 789,314 
Winnipeg ..........-. 52,565,188 81,142,913 
Regina ...... Seeseee 3,638,996 6,380,702 
Saskatoon .......+-. 2,005,245 2,193,546 
Moose Jaw ......... 1,112,147 1,233,112 
Prince Albert ...... 312,428 421,560 
Lethbridge .......... 535,228 i 
5 PE TO 8,249,372 13,749,983 
Edmonton .........-. 4,254,360 é 
Medicine Hat ....... 292,747 315,641 
Vancouver .......... 17,145,762 18,640,487 
New Westminster .. 772,799 894,429 
Vietorian ..ccscccssse 1,901,226 2,646,487 
Total, West. ....... $93,761,749 $134,607,477 










—_—_———— 2,028,411.38 















Peet chceme kgales - 324,726.20 
ee aes 269,012.20 
710.00 

—— 338,963.95 





——————— 1, 067,674.12 
$8 Ede wne hee Rb ao tdn 17,490.08 
$3,113,575,58 














————— 163,614.09 









——— 580,807.75 
—————— 398,500.00 





—_———— 1,500,000.00 







0 
lee —— 435,503.42 









—— 165,650.32 













601,153.74 

for.. 52,500.00 
——— 107,760.00 
~~ 498,393.74 





———— 470,653.74 


$3,113,575,58 
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McDONALD, CURRIE & CO., 
Chartered Accountants. 
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A Clever Check = NEW YORK PUZZLED Geological Survey age. He was educated in King’s ‘Cot : aa ( , 
The Foreign to be on Guard Against} ABOUT MONEY RATES Report is Valuable} j7fj,.°"°" “nd TeHgty Hall, Cam- BANK OF MONTREAL | 


LOUISVILLE. — A rather interesting The ee Survey of eee ~— ‘aici a ee OTICE 1s hereb = ; } 
cold check scheme was reported a few| Tj site ublished the summary repo or the TO ROUT SAFE BLOWER e sly, : ll 
Exchanges days by Otto Seelbach, of the Seel- Differences of Opinion as to so 1924, part C. This presents the Dunean Mathewson, chief of detectives N DIVIDEND of THREE Co ege 
bach Hotel Co. A young chap came to Whether Rates Will go results of investigations carried on by| at San Francisco, gave a simple recipe at| UDOM the paid up Capital 
od by 8.3 8. J. ZACKS. Louisville from Nashville, registered at Higher This Fall field parties in Eastern Canada during} the annual convention of ‘the Inter-| this Institution hag been ae Se" 
Conducted the hotel and deposited $80 at a bank the summer of 1924. It contains a des-/ national Association of Chiefs of Police,| for the current quarter, ny : 


half a block away. He later had the NEW YORK.—Bankers throughout scription by Dr. T. L. Tanton of the| in Chicago, last week for routing safe-| and after WEDNESDAY. op ’ 
4 oe” 


: : hotel cash t hecks, : : f t art. of the Matawin iron range | blowers. He said: “A bottle of very thin a ’ , . 
The week in foreign exchange Was| one of $99, of $50 and | the city were greatly interested in the coal rE. Gill of that part of the| glass containing spirits of ammonia| ¢#Y,0 SEPTEMBER next tgqee and Execut: 


rather a quiet and _ inactive — one. .| Statement published as made b flint iron-bearing formation lying| should be kept in every safe holding an holders of record of Slat Jy 4 Sales ° 
French and Belgian francs reacted, ane 7 Mocnphie’ ey Se Thomas Cochran, of J P. Morgan & ser wee Gunflint Lake and Silver Moun, | great. amount of money and valoblen| BY order éf the Board. = University 
not being able to hold the gains reg-| the Louisville police department, look- Co., that an advance in the rediscount | tain station on the Port Arthur, Duluth | If an acetylene torch is used in an effort} FREDERICK W ‘ ; E 
istered last week. French francs closed | ing for a man who had defrauded the| Tate of the New York Federal Re-| and Western railway. . open the safe the heat will break the General Man. 

at $.0271% on Wednesday or about| Peabody Hotel on a cold check scheme. | Serve Bank need not be expected this| pr. T. T. Quirke describes the mineral | ® ae and the "if it do will drive the Montreal, 20th Jul ™ 

$.0028 lower than the high of a week| The man at the Seelbach was identi-| fall, although they regarded it as an | occurrences of an area traversed by the | Cacksmen Sway if it does not give them Y, 1926, . i man 
ago. Sterling cables at $4.85 13/32) fied. The Seelbach owners immedi-| expression of only Mr. Cochran’s per- | Canadian National and Canadian Pacific P . 2 ? Is the college 


—15/32 closed slightly lower. The| ately sent a bell boy over to the bank/ sonal opinion. Railways some distance of north of Key ? Do collegs on 





Avgust 18, 1926 — 


en continues strong, scor-| 4d secured its $70. A short time later #13 Harbour, and Wyatt Malcolm calls atten- eS i salesmen 
Seager oa re rise and reaching | the man appeared at the bank and drew ot — _ <wety oo he ae tion to the economic possibilities of the THE os hat similar Si 
the highest point in several years; a check for $80, to find that he had but Reserve bank when a change in the limestones exposed on Abitibi and Mat- é ge, “How , 
be headed higher. $10 left. Detectives picked him up and : ? : tagami Rivers. : > ae “e g : executives 

the yen appears to g held him over for the Memphis authori- | @discount rate is under consideration, | “py, Clericy and Kinojevis areas im-| Aig : ase ompany DIVIDEND Ne, = s ada and the 
Brazil too showed strength and Tre-/ ties) There was no charge against him | @Pe emphatic in denying that any out- mediately to the east of Rouyn in wes- OTICE is hereby sy Can pro 
ported a slight gain. here, as the checks were good when sider, irrespective of his position, can | tern Quebec are described by Dr. W. F. LIMITED DIVIDEND OF er com 

The discount on U. S. funds con-/| issued and were collected, although | reflect the opinion of Federal Reserve | James and Dr. J. B. Mawdsley. This re- DIVIDEND NOTICE (being at the rate ¢ ete the Noying ™ 
tinues firmly at the gold export point | there was an attempt to defraud. officials. port is accompanied by two colored ge- per sae) © m the; Jonny They are — is vas 
of 5/32 per cent. No great changes| The man is reported to have been} It is known that at each weekly | ological maps on a scale of one mile to viladin is Siuhr aiken teiaiilia seniabiks Gal stock of tae a oes and their decisi0 


not alone to the futars 


are anticipated and with a heavy ex- pulling this scheme for a period of two meeting in the bank the question of | °"® inch. Copies of these maps have al- quarterly dividend on the § per cont. Preferred for the curren aduates of © 


t au 
: years in Yarious sections of the country. : ready been made available to the public. ; 
porto e ee ircaee® res erases It was alleged that he secured nearly Fails 's xaleee — that 9 concurrent The summary report also contains a ercaaee sade Jaly Stet, 198, nanan payee thor Wedned , thi a . : 
discount shou . $200 in Memphis on such a scheme. Of|°P!m0n 1s sought among those pres- | geological map of an area south of the| August 10th, 1926, to shareholders of record { September next, to shareholdaes ituation relatin; 
The recent consent by the French| course, his plan was to have the money ent without previous discussion | Ganadian National Railway from Amos| July 3ist, 1926. TS pn the close of ieiamaneen: The § f the non-pr¢ 
National Assembly of Poincare’s| on deposit when checks were drawn and | #™°ng themselves. ‘Under this plan | east to beyond Bell river. Dr. F. J. Al-| By order of the Board, Sist day of Tul ane : : _ ae in this 
sinking fund legislation and the/ even tell the person cashing them to call | it might be the opinion of an official | cock describes the geology of a part of ‘W. J. STONE, wr : ge grad m that i 
granting of constitutional powers to| the bank and ascertain the truth of his|f the Federal Reserve bank that the | the Shickshock mountains and of Mount President. By order of the Board, rere the ques 
the finance commission with regards | statement. However, he would later| rates should be lowered or raised, | Serpentine in Gaspe. Toronto, July 29th, 1926. C. E. NE i ble degree 
the use of funds from eee mon- po ted ee money from the bank and leave | but as he a only sees ee own on results oe Nasenmnasians made O7 | quypessessermeemmmmemees General M. executives 
and inheritance tax has pos- ° opinion a y no means reflect the | the formations of the Carboniferous sys- es ee 5 " 

ne helped to further inspire con- _ concurrent opinion of his confreres| tem of the mainland of Nova Scotia) LOBLAW GROCETERIAS CO., Limited| Montreal. Que.. July 18, economics and bos yharts 

fidence in the franc internally. There} BRANCH BANKING IN THE U. 8. | he could not afford any satisfactory | south of Northumberland Strait are) 1. ouarterly dividend of 1% per cent. re. departments 


presented in considerable detail by Dr. and other lea 


are many, however, who believe that; Tne Federal Reserve Bulletin has | 2@5Wer a8 to what would be done in W. A. Bell. Dr. H. V. Ellsworth des-| 9” the Prior Preference Shares; 3% on Columbia, 


: % THE , js, around graduati 
the recent rise of the franc was due published the results of an enquiry into the matter of rates. cribes the chemistry of the potash-bear- the Second Preference Shares and 25c¢ < ‘ schoo S, large: 
to the immense short interest and| the development of branch banking in| Both brokers and bankers in New| ing horizon of the Malagash salt de- Ce ns ee ee ane Canadian Bank of ¢ el ae: riquo 
the conversion of the Morgan credits. | the United States, a development of par-| York predicted only a few days ago | posits. The zinc-lead-copper sulphide de- ” ° banks sen 


These claim that the French franc is/ ticular interest to Canadians in view of|that rates on commercial paper as| posit of Sterling, Richmond county, Reais itn paeahia Bante i Dividend No. 1 ing men from your 8% 


4 ; s ; ; : food i le; 
too high, especially relative to the| the frequent comparisons between the| well as call money rates would stif- | which has attracted much attention in| shareholders of record at the close of ice i ? " In the field of sa 
Belgian franc. Furthermore, many | two systems. In the United States there|fen shortly and money on August 3| recent years is described by Dr. L. J.| business August 17th, 1926. The trans- dent es berely ae 8 pal: situation differs some 
uestion the possibility of a long life| were in December 1925, 2,572 branch| renewed at 4% per cent. with 5 per | Weeks. fer books of the Company are to be! yy canital sesekeal this Boa F are courses in salesman 
for the Poincare cabinet. Will the| offices and the average size of each sys-| cent. prevailing later in the day. The summary also contains a report} closed from August 18th, 1926, to August deck cn for th 0 ee the leading universities, 
forces that support Herriot co-operate | tem of branches was 3.5 branches. Out While commercial ha t by A. Anrep on peat bogs of Nova Scotia} 31st, 1926, both days inclusive. . 996 ° ce “ t till serious doubt in ’ 
with those of Poincare in parliament? of a total. of 735 banks operating +on ae) rcal paper e not | and a report by E. D. Ingall on certain By Order of the Board, Au 1926, payable at the Bank a , ny business execu 
s , ki vision | branches, 429 had branches only within yet shown the — rise, there is | deep borings in Ontario and New Bruns- DANIEL URQUHART, Secretary.| its Branches, on and after Wednaaday ma 3 salesmen are h 
Has Poincare in making pro the home city. Of the 263 banks which| ready some indication that time | wick. International Patvalaum | 1st September next, to shareholimg) whether San tb 
for a balanced budget fully discounted | had branches outside the home city, 223| money is going higher and money for International Petroleum] record at the close of businesgn¢ Graduation fro i, 
the recent inflation in France? Poin-| were not members of the Federal Re-| the longer period is already loaning | ———————"—"— Company, Limited 16th day of August, 1926, rans. salesmanship in the cou 
care’s policy too of balancing the bud-| serve System. Fifty-five per cent. of| at 4% per cent. Personals pany, fer books will not be closg guarantee success. Mor 
get to bring about a stabilized ex-/ the branch®banks operated one branch;| ‘There are indications that while of Micldan By Order of the Boan & required. Certainly coll 
change has been attacked. The op-| less than eight per cent. operated 10| money is plentiful and cheap, as Mr. Notice of Dividend: Ne: 11 S. H. LOI os effective as salesmen i 
pant claim that France has not} branches or more. In 17 out of 48 states,| Cochran maintains, there will be a RE. HON, MN. Makes, wep Aaa beas ee Gen , gree. A leading real ¢ 


= ; i i ifi NOTICE is hereb i that a dividend of : " 
mced her budget in recent. years) ‘rele Hemking is Pihibited. In 21 it| further tightening of the money mar- | Raslway’ is ene of the guteranding and | 28. United States Currency. per share hes | Toronto, 16th July, 1988 the United States recer 


and will not do so under Poincare.| '* permitted. In 10 there is no express ket early this fall and that we need ital fi : ‘tish fi been declared, and that the same will be pay-| exhaustive study of t 
Stabilized exchanges, these esoert, provision for their establishment, not wait until after the first of Jan- wublic. Hite. “He bas Neus enero anak ote dee nt ee oom a Their records show that 
ean only be brought about by- tl uary to see these higher rates, as | the London Joint City and Midland Bank | er Share Warrants of the Company upon pres- The Bank of aoran college men, employed | 
establishment of foreign credits STANDARD BANK Mr. Cochran states. since 1919, and a prominent Liberal | entation and delivery of coupons No. 11 at the = ’ at the close of the 1925 
which can be secured only after @) The Standard Bank has recently| - Bankers point out that commercial | ™ember of British parliamentary life | following banks: Dividend No. 1 had earned commissions 
debt settlement.. sane 2 oe ge Rete — activities are exceptional for this | *imce 1892, sitting for North Monmouth-| The Royal Bank of Canada, Notice is hereby given tha the rate of $10,100 per a 

agement of W. C. his is stated by shire. He was appointed Financial Sec-| 60 Church Street, Toronto, 2, Canada. dend of Three Per Cent. for aie man, down to merely nor 


bell, formerly man istock.| time of the year. ‘eurre 
J. P. Doagheor : soall viii: cana. the same bankers who early last | Tet#tY of the Treasury in 1905 and was! the Farmers’ Loan and Trust Company, quarter, being at the rate of Pe for many others. The o 


} A . - ; | president of the Board of Education in 22 William Street, New York, N.Y. h ay ith the real 
ant at their Chatham office, has been| spring predicted a serious slump in 908 . Cent. per annum upon the Fale Uptsp stayed with the o 
appointed manager at Tavistock. activities during the summer months. ao eee ae haedotin shee te The Farmers’ Loan and Tiust Company ital Stock of the Bank, has tiie periods ranging from ont 


* , S.W. 1, England, | been declared, and that the # 
became Home Secretary, and in 1915 he| °° ©°°k*P¥r St» London erZe ba’ pueabea at the Bank and ite® months, and earned com! 


| : Q | : 9 was appointed Chancellor of the Ex- OR on and after the FIRST.day ; $950. Many of them ea 
HE NA ION BUSINESS chequer. Mr. McKenna was born in The Offices of the International Petroleum ber next to shareholders va ’ Their aggregate earning 
planed hte, London in 1863, thus being 63 years of Company, Limited, the close of business on thi hy} tal employed period of 1, 

- (Continued from page 1) OF Cee aes Senn eee of August, 1926, The T i $1,310. The average em 


the last session he took at least one | ential corporations, that the propriety of The payment to Shareholders of record at the | will not be closed. oo for each man was twel 


i ; he 10th day of August, i : 
pivotal occasion to tell of the ills of| them doing so is questioned. The same — pp Br ye naa Bon! cro. wapecmented tw | bY emeer Oe Boanti ; the total earned commis 


merchandising and expound upon its | question has been raised within the Brit- registered Certificates, will be made by cheque, JOE 5 ; : time averaged $12, 
importance and its strength as well. | ish House of Commons in the last week mailed from the offices of the Company on/ 1. ak of Toronto, TOM = Still Wants Colles 

Now another merchant is seeking oi: — . nee eae it @ very pam pe of Ase SN ie . daly ith, 1926.) id The experiment was ni 
a seat. J. A. Banfield, furniture mer-| Otte, “Uincctorshipe og inisters should on re baste oe ee ok nas — final indictment agains 


; chant of Winnipeg and president of directorships on entering office. 926, inclusive, and no Bearer Share Warrants * ie an eee 
FOREIGN EXCHANG tne Retail Merchants Association of | jg °Core{tice wa® first laid down by Sir a ee Sine daar partes “ nei - The firm is still 
Aug. 4 Aug.11/ Canada, is the Conservativ didate P annerman, in answer to a a ze number t-young: 
3.84 3.29% | “ON Ce Wineines tf question on March 20, 1906, in the fol- By Order of the Board, commenting on the whole 
in North Centre Winnipeg. If Can- lowing words: ‘The condition which was J. R. CLARKE, cently, the president of 
roe mer sn aes at ae a: R. —e wane on. the re ae the —- mee ‘ see oe O ppo question said: 
em would permii e re-| Ment was that rectorships held by 66 Church St., Toronto, 2, Canada. mn | 
tailers’ votes throughout the country | ministers must be resigned, except in the Dividend Notice Sth August, 1926. Last year, when I sent | 


; officials of a number of 
bs ‘he tue and plumped for Mr.|¢#8¢ of honorary directorships, director- leges, offering to take pro 


: : . . . en” fee ; 
Basic Industries Are ad Banfield, there would be no doubt of | Sips in connection with philanthropic un- No. 71 . ; ss eae aa ates into our organizati 
in Encouraging Condition | his election. companigg? 'nd directorships in private|! Imperial Royalties Company an- Imp erial Oil, Limited sive ‘mechanics! cag of salesmanship training, 


. companies.’ es 

: information. avail- oe. & . : ia : nounces that the regular Month- executive with consi capi them permanent employr 
Nig ye moral Se eae industry and OWHERE in Canada is there a ween was seat tenes on March 28, ly Dividend of one and one-half coe general engineering | r qualified, I believed I had 
trade during the first half of the year more interesting fight than in Van- en cone minute of the war cabinet, and per cent. (14%) will be pay- Dividend business in British Columbia, Agr solution to an important | 
_ e chet ee volume of business was | Couver Centre where Hon. H. H. Stev- | 068 ee Be peneten of successive able on August 31 to sharehold- tiser has operatéd business suse “The necessity of develo; 
sufficient to provide a gratifying meas-|ens and Dugald Donaghy are set up| ©°v° a ers of record of August 25. Tee ee for twenty years and holds yt ficient salesman is not ce 
ure of prosperity for the greater part of | against each other. The contest is of I.» is — that members are pce This is thly Dividend N NOTICE is hereby given that a divi-| bas reached an age whem, pase © real estate business; it 
the country’s population, says the Aug-| particular interest because each was | Mitted to -“ . ere sn private ™ a eee ae eae dend of twenty-five cents (25c) per share aoe jaa ces " faced by the major exect 
ust commercial letter of the Canadian| a member of the last House and also oaiee te ah ans weesoenes So ee 71, making a total of 127 per has been declared by the Directors of ee eee thie ‘cane : : industry. Every. one is 
Bank of Commerce. a member of the customs inquiry _— by e i ‘arliament reveals cent. (127%) paid to sharehold- Imperial Oil, Limited, and that the same | ‘eves’ for this reason, thing—merchandise, pers 


: y ; rivate companies are meant ; : offered at a bargain 10m es ; i ie i 
Encouraging features are seen in the| committee. cael Sul cobehe family ae ere oes ae organization in April, will be payable in respect of shares|/ 5) 0 °°: 9° nee coll or onection tetey ae 


; on : : 5 ifi i Warrant of the : A 
four major basic industries—agriculture,/ Steyens has been a member for fif-| are businesses in which the member has specified in any Share the | business is long estab pe for this pro : 
mining, lumbering and fishing. — teen years and his seat has been re-| either inherited or instituted the interest Sedna | ee ese ayes such | tion is not keen and elims $e tically = his Sun pode 
farmers have been able to dispose of| garded as thoroughly safe; secured | upon which his living more or less de- K 4 Kom fo & Co Share Warrant has been presented and | °"¢ pleasant. good salesmen are scar 
large quantities of agricultural products| for the Conservative party. Don-| pends. In all other companies, certainly ' f £ delivered to: Address Box No, 254, business in the country 
at quite favorable prices, the production aghy also had what was regarded | 2° member of any government should be Imperial Royalties 153 University Avs with every other busines: 
of minerals has been increased, and ex- as a safe seat—North Vancouver—| % director or hold any office which might 330 Bay St., T. The Royal Bank of Canada, Toronto, Ont. _ vices :6f men whe°cau aol 
tensive development has been carried but the Liberals acked him to make directly or indirectly influence him when y St., Toronto Toronto, Ontario, é 


, : : ; : n In my own f 600 
» whil t : : i , ” . , n group o 
eg cme onte — be pone ~ the fight mst Stevens «@ y transacting public affairs. 218 Dominion Savings Bidg or at the office of: many earning more than $ 


: : se ¢ London, Ont. . ‘ rae eee 
or their output, while a stron loyalty induced him to change to the ‘ i . ; Imperial Oil, Limited, : <“We are still experimer 
ne ee seiined" Sex Pacific seae more difficult riding and chance the ‘THE Victoria Times has not hesi- 56 Church Street, : employment of fouls coll 
fish, and the new season opened in that | Sacrifice of his seat in parliament. ee to be an election prophet and} 0 Toronto, Ontario, . 3 in an effort to find mer 
section under very favorable conditions. Canada could well do with both|S#ys: “It ag po that Mr. Meighen . x S h pes d deli Ms te if je our purpose. The man 1% 
Industrial operations were maintained | Stevens and Donaghy in the House.| Wi! not onlv lose the election, but | Canadian Pacific Railway Company monde on nad after the lst-dny 6f Sep- ae fl thonsand dollars during h 
at a satisfactory bevel, ame during a| It is unfortunate that they can not oe are ie oe Somer sibling namely Fo eS ae ee P 1 doe Serer: = worked p 
riod when a material slackening is or-| both win. But it is the way of li- adership, a e next e on E 2 ag neon i rough school and came 
dinarily expected. Wholesale distribu-| tics that se candidates cae = will be fought by the Conservatives cavemen vere a . ee satonl 8 ; 3 without knowing a soul he 
tion and retail sales in the country as a| bunched together in single ridings.| UMder the leadership of R. B. Ben-| At a meeting of the Board of Direc- the close of business on the ae Canadian busi so-called streak of luck. | 
whole were ahead of the first six months| [y the last election E. C. Drury, who | nett.” ; 


: sot of August, 1926 (and whose shares are co > 
of 1925 tors held to-day the following dividends represented by Share Certificates), will their particular staan was not afraic 


would have been a good man in parlia- =. were declared :— be made on and after the Ist day of They are red to pay ® 
On the Preference Stock, two per cent. prepa 7 95 

An Ove: Due A ment, was defeated by W. A. Boys. R. xpresses for the half-year ended 30th June last; September, 1926. whe game ea - 

r- ccep L. Calder, needed at Ottawa, lost out 9 , On the Common Stock, two and one- The books of the Company for the e rma E ‘ 





ion.— “ A i transfer of shares will be closed from thorough way as to Bee ae 
May 22" und therefore being: due’ on | defeated in order thet C. H. Cahan | 70M Globe and other Liberal papers | 3och Sone“iasi from "vailiry ‘revenues | the close of business on the 14th day of |] i, ibe, furs predation 
May 25, is accepted on May 26. On what /| might sit in the house. R. L. Baker colaaee om election, worries over | and Special Income; snes, ne ee no on the |] Address, giving details of : 
date does it mature? Is the drawee en-| crowded out Albert Matthews. itu hit 2 and the support \ Both dividends are ayable 1st wate . ioe : cae such work and experienes, 4 : 
titled to three days’ grace, or would There are ridings in Canada where ae a  sessooeses of ancient rp next to ~ ae ee or a y Order of the Board. stanc aucesrany Bet in the 
such an item mature on the date of| the average onlooker wishes! there history, e 8 masters, the legal By ate af the Beard r next. T. C. McCOBB, THE FINANG 
the acceptance, on account of it being| were some way both candidates could technicians with their volumes of pre- y ERNEST ALEXANDER Secretary. 153 Universit = 
past due? be defeated and others where he|Cedent, all of which are gravely en- Secretary. | 5® Church Street, nea ; eae 
Answer.—Sub-Section 2 of Section 23| would like to see both candidates | ¢0rsed by the able Dafoe in the Win- | Montreal. 9th August, 1926. “| Toronto, Ont. - a (6) Hydro-Ele 
of the Bills of Exchange Act reads: elected nipeg Free Press (no doubt with his 3 F vee plants and 
“Where a bill is accepted or endorsed y *** tongue im his cheek). They all re- = steam plant Reserv 
when it is overdue it shall, as regards ON. JAMES A. ROBB is getting | mind him, he says, of an election in| , — FOR PO 
the acceptor who so accepts, or any into the Liberal campaign with| early days in witch the campaign , 


endorser who so endorses it, be deemed @| strong addresses in different centres.| raged in Ontario about the question Ce 

ae 4.| In the main, he is confining himself | of whether the horns and the hoofs ml Montreal Li 

ingly payable on the date of accentance, | t© the Liberal record in tax reduction, | should go with the hide. The tanners ie 9g 
In Section 37 of the Bills of Sechaaie etc., and well he might, since to Mr. | said it made little difference to them; - Low R 

Act, Clause B of Sub-Section 1 provides | Robb must go most of the credit for that if the law was made compelling ———[Ates for S 


that a bill may be accepted when it is| the changes made. Incidentally, in| them to include the horns and the 
overdue. 7 eae in connection, it is interesting to | hoofs in weight of the hide they would 


note that while people used to talk|simply pay that much less for the ee — 
ROYAL BANK about the Laurier-Fielding budgets, | hide, but there was a fine theoretical A MAN WHO IS MAKIN G GOOD te 
Hoe tioning stntt change ace oo-| Shay Sos Sip Sas, nego os eeetaecuonnl, cuetion. at stake and ELE ‘ey with exceptional fature is offered S| SE B 
po y the Roya ank: e ing- ¢ r pt 1 ¥ n 0 er 4 ‘ ‘S , 
C. R. Phinney, accountant at the To-| Robb budget. More 4iscussion of such | everyone was satisfied, especially the 1 sp C: 1 eee wit were pen oe 1S d 35 who in 4 a we J 
sents, aoe St. beeach, upon leaving to ai ewes —_ wil eee aoe! = — aoe wollte teat renee - made arge Uanadlan Uompany to a man between an 4 be ; fs 
take up duties at ice, . udget wo . er iti initiati i ili ‘3 
sanied with “ Seniieome maceal dieok for the Liberals than a aatienmes of | was never a protest from the farm- addition to initiative, p ersonality and adaptabi lity ae for A : , 
by the staff. the King campaign of talking about ers. Moreover, ihe fanners finally his present work that he possesses the characteristics neces |e A TR 
F. E. E. Armst 2 tant at the| abstruse constitutional niceties an uses for offal and pros- ; thili : 1 we N 
BD lag ester pee eeew ede eer] Prag sor Peep oye wen meres, Lee fe pe yt gs gl are executive responsibility. Salary will be commensurate w. | a = 
to take a position with the Reo Motor| to unite the West and British Colum-| of rich families of to-day had their qualifications of the man. ings, an ao on nat 
Corporation at Detroit, was presented| bia against the East. However, this | beginnings in the hoof and horn elec- : . h on jonal dat 
by the staff with a wardrobe trunk. | was Dunning’s line of argument only | tion eras. F We need a man who is not only making good now, but whose - the develor 
Canad 


oO th i f hi i . . . 7 . . oy 
Toronto branch, W. C. Paton, Windecs ates tee Soe cee KEELEY SILVER MINES ability and determination will ensure progress beyond the average. | tee ame 
ses 2.8 


was presented with a pipe by the mem- In July 125,018 ounces of silver and Accounting experience is desirable but not essential. cate for develop 
= ing. 


bers of the accountant’s department. HE Manitoba Free Press thinks| 99554 pounds of cobalt were produced 


W. E. Wicks, former manager of the cabinet ministers should not hold | by Keeley Silver Mines, Ltd. The shoot If you can meet these requirements, write Box 262, FINANCIAL 


: ~ Oe 7 _ Ask the Canadi 
Eldon, P. E. I. branch, was presented | directorships in public companies. It|on No. 28 vein, eleventh level has Pom 


aval mation of ser 


by his many friends with a tea wagon | says: reached a total length of 67 feet, aver- POST, Toronto 2 lable and will be 
and silver tea service on the occasion “Some ministers in Mr. Meighen’s new| aging 2,100 ounces over six inches, and S ? a Ca d e 
of his departure for Campbellton, where! cabinet hold so many directorates and| possibilities of further ore have not yet va nha 1an ] 


he has accepted another position. other offices in so many big and influ-| been. exhausted. Pe Dev 
‘ ENNIS, Chief Com 


—, 
—-,. 
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7 Follege Diploma No Sure 


Key to Business Success 


Executive Ability Vary Widely in Canadian | 
University Graduates — Practical Business 
Experience is Essential 


By a College Man in Business. 
man a success in | and wearing out shoe leather. To-day | 
aduates make | at 22 he is one of our crew managers. 
ines? Do college These questions | This next year he probably will earn at 
productive enleenn ar to ww old mean- least $15,000.” 
t sim Sane sn. . - : 

are somewhat S77 Big is a Stick, Teaching Student to Think 
-ingless adage ecutives and eee In Canada the college man problem 
yet businewnada and the United 4 ©S/is quite different. In the first 
age cel with the problem an + place, the Canadian university holds | 
the question very ee ae Y-/ more closely to British tradition of | 
asking employing men every 8Y>/ cultural learning. Primarily, 


on is Veof the young 





3 
. 
i 


the future rather than te familiarize him with | 
not alone to of Canada, but to /+). actual problems 


graduates 
“ear h face, and give him a solution in ad- 
relating to the €M-| once. Most of the Canadian uni- 





graduate in this _. eae) sider ultra-practical forms of educa- | 


radically from Te csastion Rigs tion. As a result, most of these in- | 


There th 
eee ened 4 ered business than their si 
Busi nae Te dainteation paneer the er - a 
; for example, ink of the larger | 
eats of Wharton, Harvard, {nited States universities appealing | 
ia, and other leading on to their graduates for financial sup- | 
schools, around graduation, Ne “York ‘port after the fashion followed at the 
their men. The largest New lead moment by certain Canadian institu- | 
banks send their request for ae - » tions. Some of them need funds just 
ing men from your graduating class. 4. badly, but all that is necessary is 
In the field of salesmanship the an appeal to the big business and in- 
situation differs somewhat. There dustrial concerns of the country and | 
are courses in salesmanship in all of the funds are obtained. | 
the leading universities, but there if Then there is a sharp contrast be- 
still serious doubt in the minds of ‘tween the professional types in the | 
many business executives as Pr two countries. In the United States | 
whether salesmen are born or made. i+ i. not uncommon to see the profes- | 
ion from the best course 1M <or of economics employed as advisor 
salesmanship in the a ts to the large bank or public utility cor- 
guarantee success. 
required. 


degree been settled. sister colleges | 


, poration. He is called as mediator in 
Certainly college men a7 labor disputes. He is highly regarded 
effective as salesmen in varying 4e€- in business circles as an authority on 
oe A woe aed SS aa 'the practical side of his work. This 
caamtive study of the question. os wane: ce Cameee. 
Their records show that a total of 101) 
college men, employed at graduation | 


Hesitate to Employ College Men 
How does all this relate to the em- 


had earned commissions ranging from | the college man? Decidedly there is a| 
the rate of $10,100 per annum for one | greater hesitancy on the part of the | 
man, down to merely nominal amounts | average Canadian business concern in 
for many others. The other 100 men taking on the inexperienced college | 
stayed with the real estate firm for| man than is the case in the States. 
ranging from one day to three | The bond house and the brokerage of- 
and earned commissions up to fice are among the leading fields for | 
$950. Many of them earned nothing. the young graduate in Canada. Then | 
Their aggregate earnings during a to-| the jnsurance companies are finding 
tal employed period of 1,296 days was |that they can use a larger number 
$1,310. The average employed period each year. To date, the banks have 
for each man was twelve days, and been using a surprisingly small num-| 
the total earned commission for that | per of college men since they have fol- 
time averaged $12. |lowed the policy of training a man/| 
Still Wants College Men | from the bottom. As salesmen in real | 
The experiment was not taken as a ¢state, and other fields, the Canadian | 
final indictment against the college university graduate has not been an | 
man. The firm is still employing a unqualified success. In the field of | 
largé number. of anates, In general business executives a large 
commenting on the whole situation re- number of college men are found, but 
cently, the president of the firm in it is usually after a long period of ex- 
question said: perience that such pinnacles are 
“Last year, when I sent a letter to the reached. Many of them have found it | 
officials of a number of eastern eol-| hard to learn that a mere college 
leges, offering to take promising gradu- diploma did not make them produc- | 
ates into our organization for a course tive business men. Many have found 
at accede Seana and oe “oe it hard to adapt themselves. Others 
em permanen employment if the , , i : 
qualified, I believed I had found a ready jer SO" othe oe Pages tg 
solution to an important problem. thesrv ~ Gunatine their’ willing. 
“The necessity of developing highly ef- ness to learn these things. an 
a : ; é as s d the 
ficient salesman is not confined to the willingness of the sualener to. tweak 


teal estate business; it is a problem . ae 
faced by the major executive in ever down any prejudice he may have had 


industry. Every one is selling some- ®8@inst the college man—and there 
thing—merchandise, personal service, are such prejudices—there is no fear 
ett. Production to-day is easily achieved. of the college man ultimately working 
ae - a = abe into the business machine in one or | 
tically name his own salary. As a seal another capacity. Especially will this | 
goed Galsemen sre scarce, for ever; be true as the universities gradually | 
business in the country is competing modify their views on the suitability 
with every other business for the ser-|°f @ purely cultural training in a | 
viees of men who can sell successfully. | ¥QUng industrial nation striving for a 
In my own group of 600 salesmen are COmmercial place in the sun. 

| 





many earning more than $15,000 a year. 
“We are still experimenting with the | 
employment of recent college graduates | 
in an effort to find men suitable for; NEW YORK.—Plans for re-opening a/| 
ad purpose. The man who made ten | number of the banks recently suspended 
: ousand dollars during his first year is|in Florida are progressing satisfac- | 
oo who wed part of his way torily, according to State Comptroller 
me school & vame to New York | Exnest Amos. Telegraphic reports from 
a knowing « soul here. He had no|the examiners at several points indicate 
ae streak of luck. He simply hed | that re-opening plans would be complet- 
rage and was not afraid of hard work! ed on or before August 15. 


Electrical Energy 


in the City of Montreal 
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Six (6) Hydro-Electric 





FLORIDA BANKS TO RE-OPEN 


CONTINUOUS UNLIMITED 
Available for use 24 Approximately 
ower plants and large hours per day and every . 300,000 H. P. 

Plant Reserve. ,day. No restrictions. available. 


FOR POWER, LIGHT AND OTHER. PURPOSES 
Generated and Distributed by the | 


Montreal Light, Heat & Power Consolidated 


Low Rates for Service 


oy, Requested. Address to 
ee, 


Power Bldg., 83 Craig St. West, 


Tel. Main 4040, Montreal 





Bureau of Canadian 
Information 


"THE Canadian Pacific Railway through its Bureau of Canadian 
Information, will furnish you with the latest reliable infor- 
mation on every phase of industrial and agricultural development 
m Canada. In our Reference Library, maintained at Mon 
ete. Additi natural resources, climate, labor, transportation, business open- 
cnet 2 data are constantly being added. 
Canada or im the a you are interested in the mining wealth and industry of 
Tesources along th elopment or supply of 1 raw materials available from 
An expert stort > Canadian Pacifie Railway, you are invited to consult this Branch. 
and examine dep maintained to investigate information relative to these resources 
°pPortunities for a the field. Practical information is available as to special 
Decting and mining. "“"" “** °f by-products and markets, industrial crops, pros- 
“Ask the Canadian Pacit 
an intimation of service an eney  anade” Is ot a more advertising slogan. It Is 
cow ch ion—t athlon 
lable and will be promptly ferthooming to thoes whe dae erm . 


Canadian Pacific Railway Company 


48 Department Col 
DENNIS, Chief C jonization and sp ny bias en 
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THE FINANCIAL POST 


Barefoot Boy, School Teacher, 
World Financier, E. R. Peacock 


is Back on Canadian Board 


By FLOYD S. CHALMERS. 


NE has gotten somewhere when 

one has been elected a director 

of the Bank of England; it is 

the world’s greatest banking institu- 
something 
when one has been invited to sit 
around the board of the Canadian 
Pacific Railway Company; it is the 
greatest transportation company in 
Peacock has gained 
the | both honors. He was for several years 
important, | object is to teach the student to think @ director of the institution that is 
. wens ee of, 

: ++ |ctrength and reliability and only re- 
which he will | tired in order that his partner in 
Z prewes and ~ a — — 
si ; at wo ; |the post. Now Peacock has been made 
eat of the non-professional col- |... itie. still frown on what they con- le Girector of the CPR. and ‘he aoa 
who was actually the barefoot young- 


pane , ster of tradition has made another 
stitutions are more divorced from | conquest. He is 55 now and has strug- 





tion. One has achieved 


taken as the world’s 


gled with life for 45 years. 
Was Struggling Minister’s Son 


Peacock’s father was a Congrega-|_ 
tional minister in a small Glengarry 
‘hamlet that was as uninviting as its 
name and its name was Indian Lands. 
|The father met with an accident and 
| eventually died as a result of it, leav- 
|ing Peacock’s mother to battle the 
world with four small children, of 
Edward was the oldest. He 
was ten, just old enough to take a 
hand in things and family tradition 


whom 


records that he did. 


He went to school but worked at a 
score of odd jobs outside of school 
hours until eventually he had gone 
university with 
He could hardly complain 
that he did fiot get varied enough 
experience, since he was secretary of 
a country fair, editor of the Almonte 
Gazette, handyman in an elevator, 
(shovelling peas as he now shovels 
gold dollars) = — 2 amie ef - 
a street car in Montreal, where he col- 
at the close of the 1925 spring term, | ployment and the productiveness of | lected the fares but could not collect 


through Queen’s 
honors. 































































$1,961,538. 

































ADDITIONAL ISSUE 


Total authorized issue $2,500,000 


The proceeds of this issue of $600,000 bonds 
acquired, for redemption of all existing mortgages, 


Fixed assets at replacement values less 
Company, Limited, amount to $4,734,640. The balance sheet of the Company as at December 31, 1925, 
including the constituent companies and after giving effect to the present financing, as certified by 
areaen, Y Chartered Accountants, Montreal, shows net current assets amounting to 


. 8. Ross & Sons, 
Net tangible assets amount to $6,696,178 or $3,044 for each $1,000 bond outstanding” 


Net earnings available for bond interest, d 
ating charges, maintenance and repairs, as certified 
have been as follows:— 





his last week’s salary when the line 
went broke. 


senior house man at Upper Canada 
Co.lege, Toronto, from 1895 to 1902, 
where he kept prep school boys in 
order-and dabbled in economic writ- | 
ings to good effeet. 


in his eareer. He went to E. R. Wood. 


of the Dominion Securities Corpora- 
tion, 


which was good for the embryo fi-' 


nancier’s soul. Soon he went out on 
the road to sell bonds and after a few 
months of carrying unused dotted 


lished himself, becoming a successful 
salesman of securities. He was given 
encouragement by Mr. Wood jn the 
| responsibility of making good, which 
|is that financial general’s way of 
| handling men. “There’s your job. 
Don’t ask me how to do it but do it,” 
|is what he told Peacock, no doubt, 
since that is what he has told his 
men from the start. 

Probably that is what he told Pea- 
cock when he sent him to England 
to be manager of their London office 
any six years after he had joined the 

rm. 





London was just about big enough 
for Mr. Peacock. Shortly after the 
war he became head of the Brazilian 
Traction group of enterprises. He be- 
came head also of the Mexican Light 
and Mexican Tramway enterprises 
and of the Barcelona Traction. He 
went into a partnership in Baring 
Brothers and Company, international 
bankers, with vast interests in South | 
American railways and developments | 

|of one kind and another all over the 


lines around the country he estab-| 





| world. 


Peacock has a world outlook on| 
finance; 





| 


E. R. PEACOCK 





School-teaching to Finance 
Peacock became a teacher. He was 


The year 1902 was the turning point 


and asked for a job. Wood 


showed that same rare discrimina- GLass 
tion that a ages Sum = = = 
d r another and he made 
Peacock his ‘private secretary. He | PERFECTION GLASS COMPANY 
ie ias Sean goliearet Seger Canna, 201 Inspector St. LIMITED MONTREAI 


$600,000 


Canada Biscuit Company, Limited 


First Mortgage 6% % Sinking Fund Gold Bonds 


Series “‘A” 
Dated May 1, 1926 — Due May 1, 1946 





COMPANY AND PROPERTIES 


The Canada Biscuit Company, Limited, which is the largest manufacturer and distributor of 
biscuits, confectionery and allied products in Canada, was incorporated in April 1926, being a consolidation 
of five long established and successful companies, as follows: 

McCormick Manufacturing Compa imit ' 
Paulin-Chambers Company, Limited, Winnipeg, Manitoba; 
J. A. Marven, Limited, Moncton, New Brunswick; 
Montreal Biscuit “oR my Limited, Montreal, 
North West Mill and 

The Company has purchased the business and assets of 
North West Biscuit Company Limited, Edmonton, Alberta. 
D. S. Perrin & Company, Limited, London, Ontario; 

All these Companies have a record of successful operation of many years standing and are s 
strategically throughout Canada at such pointsas to insure economy of manufacture and distribution on a 
Dominion-wide basis. 


ny, Limited, London, Ontario; 


Quebec; 
Company Limited, Edmonton, Alberta. 


Case goods, fancy glass, wire inlaid, leaded, plain, 
striped or prismatic, colored, church glass, etc. 


Also sole manufacturers 
NON-SHATTERABLE PERFECT VISION BULLET PROOF 


To be presently outstanding $2,200,000 


For information regarding these bonds, Mr. Frank A. McCormick, President of the Company, 
summarizes his letter to us as follows: 


and are situated 


17 





of railways and public utilities. He 
should be a tower of strength to the 
C.P.R. Canada is glad to get him 
back on a strictly Canadian board. 


Revised Publication 
on C. N. R. Minerals 


A revised edition of Canadian National 
Railway’s booklet on the mineral re- 
sources along its lines has been issued. 
It is a medium that should attract a 
great deal of attention to the country’s 
potential mineral wealth and reflects 
great credit on Cyril T. Young, Supt. of 
Development. The new edition is much 
larger than the first issue. It contains 
many maps and tabulated information 
which merit wide publicity here in the 
Dominion. What the north country needs 
most at present, the booket points out, 
is development money. Prospectors are 
enquiring daily of the ‘C.N.R. about new 
and promising sections along the lines 
asking where they can get summer grub 
stakes, where they can get partners for 
development work in Rouyn, Red Lake 
and elsewhere. Those who can afford to 
risk some development money might 
well give the north country favorable 
consideration. 

The increasing confidence placed in 
engineers with Canadian experience and 
mining men of standing engaged in de- 
veloping resources in Canada, permitting 
them to cope with situations as they find 
them on the ground, is bringing better 


and an intimate knowledge results than the old policy. 


GLASS of all descriptions 
All kinds of flat glass available 


For immediate delivery and in 
large quantities. 
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PURPOSE OF ISSUE 


issue. 
ASSETS © 


EARNINGS 


Average Annual Earnings 7 years ending December 31, 1925......... $586,532 
Average Annual Earnings 3 years ending December 31, 1925........ . 494,812 
For year ending December 81, 1925... 20... . ccc cece cece cc cccccees 508,301 


Interest requirements on total bonds issued amounting to $143,000 per annum, were earned on 
the average over 4 times for the seven year period, and approximately 314 times for the three year period 


and for the year 1925. : aes in 
The management estimate that the economies in production, shipping, warehousing, selling and 


management, resulting from the merger, will increase the net earnings very substantially. 


; We offer the above bonds when, as and if issued and received by us and subject to approval of all legal 
detatls by Mesers. Brown, Montgomery & McMichael and Greenshields, Greenshields, Sinclair & 
Allan for the Bankers, and Messrs. ee & Gillanders for the Company. It is expected that 
bonds will be ready for delivery on or 


September 1, 1926. 


PRICE: 100 and accrued interest to yield 644% 


Greenshields & Co Dominion Securities Corporation 


LIMITED 


ot but are based u information which we believe to be 
The statements contained in the above are act guasentect | pon 7 


reliable and on w es. 





will be used in part payment for additional properties 
and to furnish the company with additional working 
capital. Approximately 67% in the equity of the constituent companies has been acquired in’exchange for 
stock junior to this bond i 


iation as appraised by the Canadian Appraisal 


iation and Federal taxes, after deducting all oper- 
Messrs. P. S. Ross & Sons, Chartered Accountants, 
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News of the Mines: 


THE FINANCIAL POST 


A Department for Executives 


and Investors 


Conducted by DANIEL E. CUSHING, Mining Editor, The Financial Post. 


Rouyn District Booming 
According to Dr. Cooke 


Great Triangle, Bounded by 


Waite - Montgomery on| 


North, Horne on East and 


|| QUEBEC FIELD SHOULD PRO- 
VIDE SOME GOOD NEWS 
BY EARLY FALL 


Fiske Mines Erecting 
Camp on No. 3 Group 


Developments on Fiske 
holdings in Rouyn are being carried on 
with satisfactory results. No. 1 property, 
adjoining Don Rouyn both of which are 
adjacent to Noranda, and lies between 
Amulet “C” property and Stadacona, 
shows indications that the same ore 
zones extend into the Fiske property 
from which high copper _values were 


Gold Mines | 


WILL CASTLE TAKE 
OVER THE CAPITOL? 


Looks Like Inspired Article 
Appearing in Moysey’s 
Market Letter 


For a long time there has been talk 
| that Capitol and Castle may amalgamate. 
| At one time it was freely stated that 
| Castle would take over Capitol, giving 
|one share of Castle for four of Capitol. | 
| The tatk has been revived. In a current 
lissue of Moysey and Co. market letter 
| there is an article on the subject which 
strikes the writer as being inspired, in- 





Goudreau Pyrite Mine 
Will be Worked Again 


The report from the Goudreau coun- 
try that the Grasselli Chemical Co., 
Cleveland, has taken up the Holdsworth | 
pyrite claims at Hawk Junction is of! 
ranking importance. Diamond drilling is | 
to be done. 

Algoma Steel, some eight years ago,| 
put down 22 holes on this property and | 
a sulphur content 40 to 50 per cent. was | 
revealed in the pyrite bodies cut. Two! 
good lenses were indicated. There are| 
several other pyrite properties in the! 
section and this will likely focus atten- | 
tion on them. Under previous opera- | 
tions power was produced by steam. | 
Electric energy is now available and! 


GORDON P. O'REILLY & 
Kavessenent Stocks 


Reem - 
Phone Mass MONTREAL “a 


JULIUS RICKERT & 
Geologists and Mining 
Established 1394 , 
67-70 UNION BANK BUILDING 


Gold Hill — 
gress — 





Dr. Cooke, of the Geological | cheated on the Don Rouyn by diamond | a.much as the Moysey firm is quite| this should cut costs. Sulphur prices| Phone Mg810 CALGARY, Alberta ING 

Towagamac on West, a Survey, ana oat the oon. sai ete’ eupiate Wick le wee close to some of the leaders in both} have strengthened materially of late. | WATCH 
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Survey, Department of Mines, Ottawa, 
Canada. In addition to the mining 
operations being carried on at the 
more important properties, assess- 
ment work and detailed exploration 
are being done on most of the groups 
of claims within the sible copper- 
bearing area. The district to which 
attention is particularly directed at 
present is the t triangle whose 
corners are the Horne property on the 
south, the Waite-Montgomery claims 
on the north, and the Alderson-Mac- 
kay discoveries eight or nine miles to 
the west of the Horne. Many com- 
panies, among which might be men- 
tioned the Consolidated Mining and 
Smelting Co. Area Mining Co., 
Duprat Mines, Stadacona, and the 
Victoria Syndicate, have one or more 
at goer g parties in this district. 
oads and trails have been cut, and 
small creeks cleared of logs and 
brush to permit the passage of canoes, 
so that most of this once inaccessible 
district can now be traversed without 
undue difficulty. A telephone line has 
recently been erected to connect the 
yarious camps with each other and 
with the outside world, so that one can 
now lift a receiver in Toronto or 
Montreal and obtain the latest news 
from any of the principal camps. 
Rushing Railway Line 
Developments other than prospect- 
ing are y marking time, pend- 
ing the completion of the railroad, 
which is bei rapidly -pushed, al- 
though delayed considera zo 
unseasonably wet weather. e grad- 
‘ing is now well under way, and it is 
hoped that the rail will be laid into 
Rouyn by the first of December. 


The road under construction by the 
— government from Makamik to 
yn is in much the same condition. 
‘The north half has been graded and 
surfaced, and is now in use, but grad- 
ing is not yet completed on the south 
half. As gravel for surfacing must 
be brought in from a distance, it is 
unlikely that the road will be com- 
pleted this summer. 


prat Tp. on the north and Towag- 
amac or Alderson-MacKay, in 
Boischatel Tp. on the west. 

Within the boundaries of this 
triangle are numerous important 
properties that are making ex- 
cellent progress in exploration. In 
addition, there are many interest- 
ing ventures along the outside of 

the triangle, some of which Dr. 

Cooke mentions, as will be seen 
from the accompanying report. 

An engineer who made a very 
careful study of the Quebec field 
and visited practically every find 
made, is reported as declaring that 
there were 200 finds in Quebec 
that warranted the expenditure of 
funds to test them out. A great 
many of these finds are now being 
explored and by fall there should 
be considerable good news coming 
from the Quebec camp. 


Horne Smelter Unit Will 
Not be Ready Until 1928 


The article on this page about Quebec 
will have two little disappointments for 
some. One is that the railway will not 
be ready until Dec. 1, but No. 2, about 
the Horne, will be the greatest. It is 
to the effect that the first smelter unit 
will hardly be ready before 1928° The last 
news was that it would be ready by May, 
1927. Accepting the latest date as being 
correct would probably mean that Nor- 
anda shareholders could not reasonably 
expect a dividend until after.a full year 
of operation; or 1929. 


‘t*| KIRK GOLD AND 


OSWEGO TO JOIN 


Following spectacular developments in 
diamond drilling on the 300-ft. level of 
its property, in which a 50-ft. ore body 
with a rich three-foot pay streak was 
cut, Kirk Gold has proposed to form a 
new company called Conroyal, and to} 
take in the adjoining Oswego properties 
to the east. 


Conroyal, the new company, will be 
capitalized at 7,500,000 shares of no par 
value. It will have the Kirk Gold 130 | 
acres and the Oswego 160 acres, or 290 
acres in all. Its western boundary will 


Rouyn village has grown rapidly | be the eastern boundary of Queen Lebel 


during the past year. It now boasts 
some 400 buildings, mostly of log or 
frame construction. The Royal Bank 
of Canada, the Canadian Bank of 
Commerce and Banque Canadienne 
Nationale all have branches here; a 
large and _ well-constructed public 


now a Roman Catholic and an Anglic- 


school has been created; there are | of a claim on surface and shows an aver- | 


at the end of Gull Lake. 

The diamond drill hole was a lateral | 
work from the 300-ft. level, and, in the | 
hanging wall of the 50-ft. mineralized | 
zone, the paystreak of close to three | 
feet assays $35.13. The vein cut has | 
been opened up almost across the width | 


age width of around 10 ft. It is known 


an Church; and a hospital is under | to extend onto the Oswego, and this will 
construction. Many stores, including | give the new company a length of 4,000 


hardware stores and drug stores, make 
it possible to purchase supplies of all 
kinds on the spot. 

Delay in Horne Smelter 


The Horne mine is steadily continu- 
ing its development. Work during the 
past few months has been largely con- 
centrated on the 300-foot level and 
further large tonnages of ore have 
been proved up. The foundations for 
the smelter are being laid, using 
gravel and cement hauled in during 
the winter. The greater part of the 
construction must of course await the 
completion of the railroad, and accord- 
ing to the latest reports the first unit 
can hardly be completed until early in 
1928. The first unit as planned will 
handle 1,000 tons daily, and if desired 
other units may be added to a total 
of 4,000 tons per day. 

On the Waite-Montgomery property 
drilling has been completed for the 
present and a large body of copper 
and zine ore has been outlined. It is 
unlikely that mining will commence 
until the completion of the railroad 
and of the Horne smelter, where the 
ore will probably be sent for reduc- 
tion. In the meantime buildings have 
been erected to house a force of 75 
men, and prospecting for further ore- 
bodies is being vigorously prosecuted 
by magnetometric observations. 

On the Amulet claims a shaft is be- 
ing sunk on a new orebody discovered 
during the past winter, and is now at 
a depth of about 100 feet. Exploratory 
drilling is also being carried on. 

‘Much interest is taken throughout 
the district in the development of the 
Towagamac (Alderson-Mackay) dis- 
coveries in Boischatel township. In 
addition to the three large veins of 
disseminated ore previously found, 
drilling during the winter has estab- 
lished the existence of a large lens of 
almost solid copper sulphite some 50 
feet thick. The presence of all these 
veins was first indicated by dip needle 


| ft. on the strike of the vein. Fairly con- 

sistent values have been encountered in 
surface sampling, $5.60 over 4 ft. and 
$5.20 over 3 ft. 


Immediately this was encountered, and 
before the plans for the new company 
were made, Kirk Gold offered sharehold- 
ers 100,000 shares at 30 cents. In less 
than a week the issue was oversub- 
scribed by 30,000. 


Kirk Gold shareholders will receive 
| Share for share in the new company, or 
4,500,000 shares. They are called upon 
to meet Saturday to ratify the proposal, 
and are to be asked to agree to pool 
their new shares until Jan., 1928, or 
such earlier date as the directors may 
determine. 


VIPOND CONSOLIDATED 


Vipond Consolidated Mines, Ltd., dur- 
|ing July treated 7,404 tons of ore and 
| bullion to the value of $54,242 was ship- 
| ped. The mine and mill were synchron- 
, ized for higher tonnage, and the daily 

average during July was 239 tons. It is 
expected that a 300-ton daily basis will 
be reached shortly. Underground devel- 
opments are progressing favorably. 


CANADIAN LORRAIN 

During July a carload of high-grade | 
ore, amounting to 30 tons and valued at | 
| approximately $40,000, was shipped to 
the smelter by Canadian Lorrain mines. | 
Work during the month has been con- 
centrated on mill construction. Under- 
| ground development is progressing 
| steadily. 


| 


j 
| 
| 
| 


Dome Mines 


Is this company’s position as 
critical as it may appear? 
Read our analysis of present 


conditions in the current is- 
sue of 


on block No. 3 of the company’s hold- 
ings which lies directly south of the 


located on this property. 





N. MANITOBA STARTS 
PROSPECTORS’ RACE. 


A spectacular new mining discovery | 


has been made in the district about 60 
miles east of Mile 137 on the Hudson | 
Bay Railway and in the neighborhood of | 
Oxford Lake, says The Pas Herald. 


Surface development work, stripping, | 
pitting, channelling and sampling have | 
been done on the original discoveries. | 
These are reported as showing up so | 
well that the Americans plan to blanket | 
the country in the neighborhood of the | 
original find. 


While little has as yet been revealed 
regarding the nature of the find, it is | 
reported to be a very rich “complex ore,” 
like that at Rouyn and Flin Flon, richer 
than Flin Flon, but not so rich on sur- 
face as Rouyn’s best. 

More than a touch of romance has 
been lent to the discovery by a dispute | 
between the partners, J. Burton Sullivan 
and Jim Morrison. The prospectors 
went to Minneapolis to secure funds for 
development work. While there, the | 
split took place and Morrison, accom- 
panied by a party of 10 Americans, | 
Started north to blanket the country. | 

Sullivan, an ex-member of the provin- | 
cial police and formerly stationed at! 
Norway House, followed them up accom- 
panied by the McClachley brothers, who | 
were in on the deal. They arrived in| 
Winnipeg shortly after the others and | 
found they had sailed from Selkirk for | 
Norway House. Failing in their efforts | 


} 
j 


| 
| 





} to obtain an aeroplane to beat the other | 


party in, they boarded the first train | 
leaving for The Pas and on arrival here | 
rushed out north. Sullivan was at home 
in The Pas and everything was lined up | 
for a fast trip in a remarkably short | 
time. Others entered into the spirit of | 
the game and assisted all they could. | 
The party of three left here confident | 
that, by day and night traveling, they | 
could beat the other outfit to it. Sulli- | 
van knows the country like a book. He | 
claims that he and his partners held six 

claims on the richest part of an island 

on Oxford Lake and he has no intention | 
of allowing the others to stake over it. 

The outcome of the race will be watched | 
with much interest by mining men and | 
others in the north. 

The property is reported to contain 

a complex ore, something similar to the 

Flin Flon and Cold Lake properties, but | 
considerably richer. 


ALBERTA OIL 
Daily Quotations 
Ottawa Bond & Security 
Company, Ltd. 

BLDG. 


BOOTH - OTTAWA 


Don Rouyn Discoveries 
Write for latest information 


St. Lawrence Finance Corp. 
14 Hospital Street Montreal 


- Direct News 


Noranda, and a force of men will be put | 
to work immediately to further develop | 
promising showings of copper and gold | 
| that. 
|have been persistently picking up this 


RICH DISCOVERY IN | 


fall, the persistent, and, at times, ag- 
gressive strength in the stock has been 
the cause of considerable speculation 
and wonder. Somebody is buying Capitol 
Silver. There seems- no doubt about 
But who these interests are that 


stock is not definitely known. Recently 
it has been rumored in certain financial 
circles that interests closely associated 
with J. P. Bickell have been steadily ac- 
quiring shares in both Capitol Silver and | 
Castle-Trethewey Mines. 

“There is a strong bond of relationship 
between Capitol Silver and Castle- 
Trethewey Mines, and the possibility of | 
a consolidation of these two companies 
has come up for discussion many times 
in the past. Capitol’s immense property 
holdings in the famous Gowganda silver 
area, consisting of close to 800 acres, 
the largest holdings of any one company 
in the field, directly adjoin those of 
Castle-Trethewey, and the managements 
of both companies are practically 
identical, J. P. Bickell, the well-known 
mine operator, being president of both 
companies. 

“Reports have been frequent that some 
of the valuable silver veins of Castle- 
Trethewey dip into the Capitol proper- 
ties, and it has been pointed out that, 
should these companies unite, it would 
be possible to crosscut into Capitol’s 





| holdings, thereby eliminating consider- 


able expense in their shaft-sinking. 
Right now, a thorough examination of 
Capitol’s properties is being carried out 
under the direction of Dr. A. R. Whit- 
man, famous for his work at the Temis- 
kaming, McIntyre and Castle-Trethewey 
mines. The company is preparing to 
resume operations, and definite news 
about its future plans may be forthcom- 
ing at almost any time now.” 


PETERSON LAKE UNWATERING 


The water has been pumped out of 
Peterson Lake Little Nipissing shaft to 
below 100 ft., and the end of the week | 
will see it below the 155-ft. level and 
exploration started. 


North Western Quebec 
“The Land of Opportunity” 


PLANT & HAMPSON LTD. 
Members Montreal Mining Exchange 
OTTAWA 


Union Bank Bldg. 


Marclay Mines 
LIMITED ; 
Located at Boischatel. 


Further information on 
request. 


W. F. WRIGHT & CO. 


Metropolitan Bldg. 
TORONTO - ONT. 


Free Map of Quebec 
Gold Fields 


A specially prepared 
map. You should 
have one. Send to- 
day. 


W. H. Thorburn & Co. 


LIMITED 
Royal Bank Bldg., Toronto 


from 


Quebec Mining Camp 


Those interested in what is transpiring at the 
leading properties in Quebec mining fields should 
obtain the information we have just received. 


FREE UPON REQUEST 


ARTHUR E. M 


FOUNDED 1904 


Telephone: Elgin 5171 


Moysey Building, 242 


OYSEY & CO. 


LIMITED 


Bay Street, Toronto 


are now being erected ‘on claims situ- | 
ated more than a half a mile south of | 
the Nipissing group. It is proposed to 
sink a shaft as far as the contact, which | 
will be explored thoroughly. The geol- | 
ogy of these claims presents similar 
features to the formation of the most | 
productive areas of the Cobalt camp. 


LEAD AND ZINC 


Over 3,000 acres under option in Ot- 
tawa Valley District. 

A Developed Company, with a real 
future. Send for map. 


OTTAWA VALLEY MINES LTD. 


Head Office: 
Citizen Bidg., Ottawa. 
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Monarch Battery 


Mfg. Co. Ltd. 
Kingston - Ont. 


CHAS. SPEARMAN 


(B.Se., M.A.) 
CONSULTING MINING GEOLOGIST 
AND ENGINEER. 
Examinations, reports, etc. 
Exploration and mining programs. 


Preliminary exploration, 
drilling, ete. 


Reom 704, Power Bidg., Montreal, Que. 
*Phone Main 6212. 
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interested in Can- 


adian Mining Invest- 
ments. 
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Send for free map of the Rouyn 
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through 56 ft. of massive ore, and the | “142 Veins , 
top hole cut through 37 ft. ore. No. 4 Bank of Mae aN 707 Canada Cement Building Which vam th n foun 
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The readings indicate that the body is| 
large and extends a long distance to the | 
east. Some news on latest values is! 


expected shortly. 
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ae Present Year Will | 
Believe fae Story—Hill Top 
: ‘ “ond Vein | 
aT meee - a t | 
Free PEEK, Ont.—After be-| 


BOSTON CRESS 
rage some years, follow- 
ing in oclipee orfinanced efforts to 
in mines, Boston Creek is hav-| 
testing and the best) 


Protech of which was done in ad- 
tigen Kirkland Lake activity. 


" News of the Mines 


| property and results u 


the International Nickel Co., is dia- 


said to be highly satisfactory. 
There is no boom in Boston Creek, 


| but the two latest large developments 


are most encouraging and in strong 
position financially. 


McLEOD WELL GAS 





| 
ri dia-| Oil Co. in drilling its No. 2 well struck 
mond drilling the Ostrom Gold Mines | eleven feet of highly saturated oil sand 





i 





FLOW IS HEAVIER | 


While Pressure Shows Ma- 
terial Increase Also 





McLeod No. 2 well at Turner Valley | 


during the past week when fishing 
erations located the bit in the botton 
of the well. There has been a permanent 


1 


Eleven Feet of Well 


Saturated Oil Sand 
In Wainwright Well 


EDMONTON.— Western Consolidated | 


to date are | at a depth of 2,219 feet on Tuesday. The 


drillers are now setting the casing and 
will cement the casing in on Thursday 


j}and drill out the plugs next Tuesday. 


Coring will then proceed and the end of 
next week should make the possibilities 
of this Wainwright operation known. 


OIL DEVELOPMENT 
VERY AGGRESSIVE 


and Putting Money into 
Ground 


Many who have been watching the 


ig WATCHING BARRY (Jumped to 17,000,000 Feet}Companies Are Playing Fair 





| registered a flow of 17,000,000 ft. of gas,| market in Calgary oil stocks have been 
op- | disappointed of late owing to the weak- 


ness in prices. The Calgary Herald af- 
ter pointing this out calls attention to 


increase in the flow by 2,000,000 ft. to| the very important fact that no matter 


the fields recently. 


fect that the McLeod gas runs 


of gas, however. 
In recent fishing operations in the 


| 12,500,000 ft., since the writer visited | what the ups and downs of the market 


1 é | are oil development in Western Canada 
Advices from Calgary are to the ef-| is proceeding on a scale never before 


83 | attempted. : 


Each week sees one or more new 


ing the iy to. prove its value @S @ beaume, while that of Royalite Four! 
. since the original stak- | tested 72. The latter has a heavier flow| wells “spudded in” on the structures 


| mapped in various localities; each day 


tells a story of more footdge made by 


2 the Boston Creekers trust in | McLeod, it was found necessary to grind | ™any wells being sunk in search of the 


“vance of 
‘head for Barry Hollinger, believ- 
ing that the property is now on a bet- 
ter than at any time in its his-| 
take it for granted that) 
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year, at least, and that) 


“the present deeper mining | 









commenced. The shaft will be sunk | = 


at the same time to 1,500 feet and it 
it probable that after 1,000 feet has | 
been reached, possibly 800 feet, mill-. 
ing plans will be considered. Gold 
Hill has a substantial ore dump and 

its ore proved to 700 feet verti-| 
cally and for 400 feet on the only 
level opened up for a long distance. | 


Widened With Depth 
At the 400-foot level the indication 
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But at every level the vein) 
cut and wider and richer | 
“Man at upper levels. The indication | 
is that the westerly shoot has length- | 
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The much stronger. 
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down the socket of the fishing tool to| Pay sands. 


leaving about four inches in the well. 


i 


/enable the gas to pass it and during the | 


Pressure in the well with the outlet | 


to the square inch. 


minutes. 





Sutcliffe Company Ltd. 
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JAMES W. SEWALL 
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OLD TOWN, MAINE, 
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FLY TO RED LAKE 


SPEED — COMFORT — 


SAFETY 
Daily Service From Sioux 
Lookout 


Special trips to any part of 
Patricia 
Record Time 50 Minutes 
Patricia Airways & Exploration Ltd, 
Head Office 
506 C.P.R. Bldg., Toronto 


Enquiries 
Sioux Lookout, Ont. 


C. I. Coulter & Co. 


Member Standard Stock 
and Mining Exchange 


Mining stocks bought 
for cash or on a con- 
servative margin. 


319 Bay St., Toronto 
Telephones: Elgin 1645, 3496 


re supply will come as a re-| closed it moved up to 11,650 lbs. in 12 | 
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' 
46090 | Problem for companies attempting to 
27741 | finance new drilling is that they must 
$2388 | offer better and better propositions to 
10000 | the investor if they want to use his 
1000-/ money; in short, they must let the pub- 


909 | Promoter. 


That is the big difference 
between the old oil boom days and the 


'fishing operation’ this became broken | €W development which is attracting at- 


tention in oil circles all over the world. 
It must be said of the companies en- 


not go ahead as a pro-| valve open continu md 600 Ibs. | £@ged in active development work so far, 
; P ts “With the Ba that the great bulk of them have kept 


faith with the public. That is, they are 
putting the money raised from the pub- 
lic into the actual drilling of the wells. 
So long as this policy is pursued, the 
average investor will be found standing 
behind the companies to the limit; if the 
holes, when completed, are “dry,” that is 
merely the fortune of war. It is the 


for | fact of whether or not they are drilled 
wk. | that interests the investor. 


The failure of some of the stocks to 
respond largely to the “bringing in” of 
the McLeod No, 2 well as a producer 
was disappointing to many speculators, 


74430 | but it cannot be denied that in the long 
56850 | run, the failure of a new boom to de-/| 
39125 | velop at this moment is perhaps one of 
oo |the best features in the new development. 


It means that the public is growing 
cautious in the buying of oil stocks; 


38300 | that the man who has some money to 
14806 | put into such a long gamble—for it can 
3700 | be nothing else in the nature of things— 


is looking ahead a little to the days of 
actual production. The answer to this 


lic in on precisely the same basis as the 
This dictum will become 


more and more apparent as development 
proceeds, 
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GOLD and SILVER STOCKS 


LORSCH & CO. 


Established 1898 


Members Standard Stock and Mining 
Exchange. Phone Elgin 5492-3. 


56-58 King St. W., TORONTO, CAN. 


Concrete Gives Notable Value 49 4 
per Paving Dollar 


Concrete, the same time-defying 
material that goes into massive 
dams, viaducts and breakwaters, 
makes permanent highways. Con- 
stant heavy traffic leaves it un- 
harmed. The elements have little 


effect on it. 


Upkeep is practically eliminated 
with concrete, a fact that empha- 
sizes its per dollar value when com- 
pared with less durable materials, 






Canada Cement Company Limited 
Canada Cement Company Buildi 


Phillips Square 
Sales Offices at: Montreal 
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AMERICAN INTERESTS 


IN BOISCHATEL GROUP 


Large Holding in Important 
Township Looks Quite 
Interesting 


Rouyn-Boischatel Development Co., 
operating in Township of Boischatel, is 
getting satisfactory results in opening 
up its property. The company’s holdings 
consist of approximately 840 acres, 600 
acres of which are located about three 
quarters of a mile west of the eastern 
boundary and a little north of the east 
and west centre line of Boischatel Town- 
ship, the other 240 acres being located 
in the north-east corner of Boischatel. 
The main group of 600 acres is situated 
on the main break extending westward 
from the Noranda and is about midway 
between Noranda and Alderson-McKay 
(Towagmac). A preliminary survey has 
disclosed three large ore bodies and is 
being followed up by trenching and sur- 
face work in preparation for a further 
intensive development campaign. 

On one of the claims in the northern 
group, a well mineralized sheared 
zone carrying chalcopyrite and bornite 
has been cut. A dip-needle and magneto- 
meter survey is being made over the 
other claims in this group. American 
mining interests are associated with the 
development of these properties. 





Argonaut Encounters 
Rich Vein at 1,000-Ft. 
A discovery of importance was made a 


few days ago by Argonaut Consolidated 
when a high grade vein was encountered 


lon the 1,000-ft. level, says a wire to A. 


E. Moysey Co. It has been opened 
up for a length of 35 feet and is 7% 
feet wide with ore assaying $12 in gold 
and $18 in copper. This would mean 
about 6% per cent. copper. The vein 
structure is adjudged by the mine man- 
ager as clearly indicating the zone of 
major enrichment at Argonaut is deep 
and that apparently only the top of the 
section has now just been entered. Vice- 
president Naud, now at the mine, is 
highly enthusiastic over conditions at 
depth and states that production is 
steadily increasing. 


ALLEN & COMPANY 


Invest ment Bankers 


36 King Street East 
Tel. Elgin 5516 


A. W. HAWKEY & CO. 


LIMITED 
Members Calgary Stock Exchange 


Oil Stocks and Leases 
Bought—Sold—Quoted 


We invite correspondence. Write 
us. Liberal Terms to Agents. 


501 Leeson & Lineham 
Bldg. 
Calgary, Alta. 
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Toronto Winnipeg 
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Good roads—permanent roads of 
concrete—stimulate trade and 
prosperity. They attract indus- 
tries; invite tourist traffic. Loads 
are hauled at less cost. Driving is 
made safer. There is less wear and 
tear on tires and vehicles; lower 
gasoline consumption. 


And, best of all, 
dual capacity as taxpayer and 
motorist, gets the full benefit of 
all these advantages. 


ighways 
ncrete 


Calgary 
“It’s the little they 
cost to maintain 


Concrete Highways 
economical.”’ 


Saskatchewan Gets First 
Oil Well: Struck at Unity 


SASKATOON.—Oil of 32 gravity esti- 
mated at 30 to 50 barrels a day, was 
struck by the Unity Valley Oil Co., 15 


miles northwest of Unity, Sask., at 1,250 


feet. The well was first spudded on 


June 16, and is working on a 12-inch 
hole. 


Drilling operations have been re- 
sumed in an effort to reach the second- 
ary sands. R. H. Brecken, operator in 
the Kevin-Sunburst field, is head of the 
company, which is operating a modern 
rotary drilling rig with a crew of eight 
men. 

It is the first oil well to be brought 
in, in Saskatchewan. 


HIGH GOLD CONTENT 


A large sample of mineralized quartz 
sent out from the Cabot Tp. property of 
Porcupine-Kirkand mines, for testing 
purposes ran $260.70 in gold and also 
gave silver showings. There was no 
visible gold. 





SPLIT STOCK 10 FOR 1 


Shares of bBourlanique Syndicate, 
which have been selling around $10, have 
been split 10 new for one old. The new 
capitalization is 500,000 $1 shares, The 
old capitalization was 50,000 $5 shares. 


W. R. HALPENNY, 
President and Manager. 
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London Cigarettes 


“There's something 


about them 
youll like” 


20 fr 35¢ 
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SMOKING MIX TURE 


E. E. HALPENNY, 


Vulcan Brokerage Limited 


(Members Calgary Stock Exchange) 
STOCKS AND BONDS; OIL STOCKS, ROYALTIES AND LEASES 


Company Croanization 114 
a 


Specialty 


Seventh Ave. E. 
Calgary, Alta. CANADA 


Drilling Contracts 
Arranged. 


Choice Montana and Alberta Oi! Lands. 


invites you to consult them before investing in 
Alberta oil stocks. Member Calgary Stock Exchange. 


212 Seventh Avenue West, Calgary, Alberta 


Shrewd Investors 


are beginning to accumulate mining stocks in 
anticipation of higher prices. Inquiries invited. 


F.G. OKE & CO. 


Members Standard Stock Exchange 
34 KING ST. EAST, TORONTO 


McIntyre, Dome 
Kirkland Lake 


A. E. Osler & Co. 


Established 1886 
Orders Executed on all Exchanges. 
Cor. JORDAN & MELINDA STS., Toronto. Elgin 3461 


the public in its 


that makes 





















We will be pleased to furnish 
full information on these op- 
erating mines upon request. 
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The Investment History of 





the C.P.R. 





Factor of C.N.R. Competition Discussed — Future of Line 
Assured by Future of Canada — Factors That 
Affect Earnings 


By RIELLE THOMSON, (Twelfth Article) 


HAVE pointed out that the chief 
tect that promises well for the 

future of the Canadian Pacific 
Railway is the undoubted assurance 
of rising prosperity in Canada. This 
is the basic factor that will affect 
the future earnings of the C.P.R. 


Menace of C.N.R. 

There is a last factor, the Canadian 
government owned railway, which on 
occasion may disquiet the mind of the 
holder of C.P.R. stock. Canadians 
will not all ship and travel by their 
own railroad. It has not worked out 
this way in the past and it will not 
in the future. The C.P.R. always has 
given excellent service and holds its 
share ‘of the available traffic. How- 
ever, it has been felt that possibly in 
years to come, when prosperity once 
more shines more brightly on Do- 


ways is government owned and may 


C.P.R., FROM INFANCY TO GIANTHOOD, TOLD IN CHART AND FIGURE 
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eventually show profits on a reduced 
capitalization, may, in some instances, 
cause a frightful outcry for the car- 
rying of freight below cost. It is more 
than possible that this take place 
with such commodities, say, as coal 
from the west and from the east to 
supply Ontario and Quebec in which 
there are no coal deposits. However, 
the tendency in this would appear to 
be, not so much by the reduction of 
freight charges, as by direct govern- 
ment subsidies for such shipments. 
If Canada wishes, for national rea- 
sons, to ship commodities below cost, 
it would be obviously the wiser course 
to accomplish this by a direct rather 
than by the indirect method of lower- 
ing freight rates below cost. By the 
former method it would be possible 
to know the exact cost to the coun- 


try of such a procedure—whereas by its balance sheet. 


As every investor in the railway 
knows, the future of the Canadian 
Pacific is entirely bound up with that 
of Canada. Whether we like it or not, 
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sulted in keeping down the fixed 
charges. 
There is one point about the road 


| which is worth considering and which 


the future of this country at present | has received but scant attention. The 


seems to lie entirely along agricul- 
tural, forest products and mineral 
lines, rather than along industrial 
lines, except in those industries which 
are dependent upon an abundant sup- 
ply of waterpower. 


Although the future for all such 
basic industries in Canada is not 
painted in glowing colors, yet there 
would appear to be a very sound 
basis for a continued, though prob- 
ably slow, growth. The Canadian 
Pacific has passed successfully 
through the worst. years that the 
world has even seem; it has also 
experienced the maximum competition 
from the C.N.R.; therefore, despite 
the fact that this country has been, 
and is, progressing but slowly, the in- 
vestor is perfectly safe in taking his 
C.P.R. certificates, putting them in his 
strong box and awaiting the future 
without apprehension. C.P.R. stock 
is a good hold for a steady pull. It is 
of securities such as this that the in- 
vestor must lay the foundation of his 
holdings. 





esses 


Canadian Pacific provides the only 
“All Red Route” between Great 
Britain and the Orient. Thus the 
road undoubtedly receives a consider- 
able benefit through its inter-imperial 
connection. At its inception, the 
Canadian Pacific served to draw 
tighter the cords of Confederation; 
in the future will it not also serve 
to strengthen Imperial ties ? 





C.P.R. as a Force for 
National Unity in Canada 
QUEBEC.—That the most effective 
single force toward the strengthening 


of national feeling operating in the Do- 
minion to-day is the Canadian Pacific 


Railway, was the conviction expressed |; 
by J. D. Cameron, of Glasgow, Scotland, |’ 


in an address before the Quebec District 


Association of the railway. Mr. Cam- 
eron is extensively engaged in Canadian 


immigration work. 
Not merely did that railway act, he 


said, as a bond between all the provinces 
of the confederation, but it was its con- 
ception and final construction that more 


The soundness of the company’s |than anything else in Canadian history 
financial policy is demonstrated in| had made of- the scattered provinces one 


In all, the road 


the latter, the amount such traffic; has spent nearly $300,000,000 which 


minion, the fact that one of the rail-| cost the country would not be re-| has not been capitalized; this policy | back of the meaning of Canadian nation- 
of ploughing back earnings has re-'‘ hood. 


vealed. 


| unified nation. He reviewed the color- 
| ful history’ of each province in a general 
| resume that tended td show what was 
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Be Oa ar ee 13,658 30,852,994 268,667,055 14,500,617,325 2,255  195,837,089.00  37,479,010.00 —11,391,051.00 80.86 13,470,653.14 
Chest Minke vacasdhiwatsscsee.s 14,062 28,776,386 231,805,276 12,648,622,773 2,255  182,501,158.00 — 37,227,241.00 9,971,252.00 79.60  14,070,286.78 
NE Gi ines Cébskc tes 14.166 31,090,504 263,462,503 13,275,706,601 2,255 183,356,006.00  40,154,776.00 —11.357,375.00 78.10  14,438,517.42 


*Six months figures. Dates of fiscal 


year changed. 


group of photographs. 
aqueduct in Western Canada. 





Preferred 
stock 


seagate 


eee ee eeenee 
ee 
eee eee ween 
eee eee eeee 


6,424,000.00 
6,424,000.00 
6,424,000.00 
8,005,666.67 
9,830,666.67 


20,951 ,000.00 
26,791,000.00 


37,853,333.33 
42,719,999.04 
43,936,665.70 
48,803,332.33 
52,696,665.71 
55,616,665.71 
57,076,665.70 
66,695,097.86 
74,331,339.97 
78,224,673.03 
80,681,921.12 
80,681,921.12 


80,681,921.12 
80,681,921.12 
80,681,921.12 
80,681,921.12 


80,681,921.12 
80,681,921.12 
93,335,254.45 
100,148,587.78 
100,148,587.78 


Consolidated 


debenture 
stock 
outstanding 


eee eee enee 


eee eeeeeeee 


4,380,000.00 
12,040,606.00 
19,770,492.65 
34,953,008.28 
39,819,675.00 
41,279,675.00 
42,353,018.33 


45,347,843.33 
46,955,870.33 
48,061,866.53 
54,237,082.53 
60,369,082.53 
63,532,415.86 
67,252,252.52 
82,355,217.66 
89,200,549.32 


101,519,411.21 
106,045,411.21 
115,657,077.88 
128,930,132.52 
136,711,616.18 
142,861 462.26 
153,823,706.86 
163,257,224.32 
173,307,470.09 
176,284,882.10 
176,284,882.10 


176,284,882.10 
216,284,882.10 
216,284,882.10 
216,284,882.10 
238,206,431.68 
253 229,865.74 
254,244,882.08 
264,244,882.08 
264,244,882.08 





Something of the scope of activities of the Canadian Pacific Railway 
In the upper left hand corner is a view of a 
The next photograph is an interior vi 
shops, Montreal, where C.P.R. locomotives are made and repaired. 
photograph of the Consolidated Mining and Smelting Company’s refinery oro 
C.P.R. is the largest stockholder in “Smelters.” A view of Windsor Station, Montreal, — 

where are also located the chief offices of the company, is shown. The > ; 
centre shows the stone at Craigellachie, B.C., that marks the spot where the last spike — 

was driven to complete the transcontinental line in 1885. wi 


Common Dividend Price of 
rate common stock Ave. 


stock 
outstanding 


tere eeeee 


65,000,000.00 
65,000,000.00 
65,000,000.00 
65,000,000.00 
72,624,162.00 
84,500,000.00 
98,738,240.00 
105,995,190.00 
121,680,000.00 
141,534,436.00 
150,000,000.00 
173,530,085.00 
180,000,000.00 
196,806,621.00 
200,000,000.00 
260,000,000.00 
260,000,000.00 
260,000,000.00 


260,000,000.00 
260,000,000.00 
260,000,000.00 
260,000,000.00 
260,000,000.00 
60,000,000.00 
260,000,000.00 
260,000,000.00 
260,000,000.00 





Return of the Chartered Banks of the Dominion of Canada, June 30, 1926 


Made to the Minister of Finance in conformity with Sectiun 112 of the Bank Act, Chapter 32, of The Statutes of 1923 














LIABILITIES 
. Due to Advances | Due to Demand Notice Bal. due to Due to Due to Dividends : % last Average 
NAME OF BANK Notes in Dominion under Provincial in its in Deposits other Banks | Banks in Banks Bills Letters of Other Declared | Reserve Capital Capital divi- Loans to ‘old and 
Government | Finance Act | Gov’nm’ts "Soak "tok elsewhere | in Canada U.K. elsewhere | Payable Credit | Liabilities | & unpaid Fund paid up | Liabilities |authorized | dend | Directors | Coin Held 
+ $ $ $ $ $ $ $ 3 $ 3 $ $ $ $ $ $ 
Montreal.... ...... 42,953,313 23 ceouehe 8,878, 40,977 371,281 625 76,672,544 2,062,156 1,080,715 4,571,076 339,931 | 9,787,733 731,009 27,746 | 29,916,700 | 29,916,700 | 742,459,390) 31,175,000 2,861,016 | 22,618,341 
Nova Scotia . . o> 14,224,828 1343 888 ane bene 758.690 MS te1 age 119,380,205 35,658,394 8,062,505 211,466 987,703 513,011 | 5,871,262 80,536 402,508 | 19,500,000 | 10,000,000 | 245,432,444) 15,000,000 1,317,475 9,285,021 
Toronto... 7,374,387 195,242 Soeeohes 310.264| 31,051,866] 54,519,658 ]............ 311,178 151,425 983,247} 254,887] 1,761.727| 216,341 2.339 | 7,000,000 | 5,000,000} 109,132,564| 10,000,000 689,943 | 438, 
Provinciale . 3,979,493 113,883 ay 288,781 5,227,838 30,443,143 ‘ oes 1,994 “ead 14,804 |... tees 34,960 18,937 6,813 | 1.500,000} 3,000,000 44,630,651} 5,000,000 bincosaue 
Commerce; . 26,411,355 4,682,636 8,000,000 | 2,835,345! 116,088,423) 217,320,070 45,384,326 661,996 1,540,462 8,264,364] 1,087,336 | 15,121,663).......... 19,014 | 20,000,000 | 20,000,000 | 487,419,995; 25,000,000 4,909,115 | 17,216,000 
Royal..:... 36,267,831 4,412,772 5,174,174 | 129,512,167] 273,526,453 | 175,550,208 1,232,413 1,737,574 | 16,529,584] 8,065,887 | 32,101,341].......... 46,335 | 24,400,000 | 24,400,000 | 732,956,694} 30,000,000 1,821,050 | 11,259,978 
Dominion . 7,136,503 513,335 3,300,000 | 440,790 | 28,632,132]  63,1€5.914 2,873,139 1,259,902 206,776 959,030 | 327,227] 5.916322] 557,027] 180,656] 7,000,000] 6,000,000] 128,468,758] 10,000,000 1,099,591 | 2.141.000 
Standard. .. 6,151,010 » 213.734 3,000,000 | 332,175|  18,789.373| 49,089,382 2,210 048 326,918 507,5 3 oy 434,816 155,000 1,574 | 2,900,000} 4,823,400] 88,935,015] 5,000,000 399,090 
Nationale ...... 11,570,744 695,684 5,500,000 | 1,721.231|  19,198.405) 83,256,340 1,175,811 2,009 145.735 544.044 723,684 |.......... 5.101 | 5,500,000 | 5.500.000 | 135,538,744] 10,000,000 75,166 
Imperial........... 9,750,443 964,134 |... 2,899,599 | 28,108,374] 63,945,132 1,169,662 4.703 281,448 558,025 |... ...... 1,099 | 7,500,000 | 7,000,000 | 122,272,623] 10,000,000 5,067 
Weyburn Security. . 551,670 65,680 |... . 18.004 144 800) 2297 365 pf two's 19,129 54 hae Uh. 5 oe RRR te cat 225,000} 524,560 5,146,190] 1,000,000 123,894 
Total......... | 166,371,587] 36,463,250] 19,800,000 | 23,627,502 | 552,498,207 1,328,225.287! 337,314.422| 11,976,863 5,495,774 | 33,662,021 | 10,588,229 | 72,311,483 1,758,850| 693,185 |125,441,700 |116,164,660 |2,842,393,068! 152,175,000 !...... | 13,871,406! 65,491,367 
ASSETS 
United | Canadian | Loangto Shares of 
Current |Dominion| Notes States | Cheques | Balances | Duefrom | Govern- | municipal | Railway | Call loens | Cal!loans | Other Other Munici- Non- estate Mortgages Bank Letters of | Deposit | In central | and loans 
NAME OF Gold and | Notes of other | and other | onother | due from |barks else- ment British | andother |in Canada | elsewkere | current current palities current other on premises Credit for note to con- 
BANE di banks foreign banks banks in where securities [and foreign) bonds and loansin ‘loanselse-| and to loans than estate circulation | reserves trolled 
currencies Canada Securities stock Canada where | provinces premises ° companies 
$ $ : $ $ BAe a ee $ $ $ Deke $ $ $ $ $ $ $ $ $ $ 
22,540,252) 42,126,381] 3,746,980 966,082) 25,572,184 146,258: 18,290,162 | 92,308,696 | 30,606,518] 3,104,426 | 14,370,361 |143,054,001 |227,796.614 | 41,680,951) 33,096,412 2,643,347 950,046 209,383 | 11,950,000| 9,787,733 | 1,282,241 | 16,000,000 | 1,428,966 
-+»+-| 9,252,651 J 1,082,645) 1,953,623) 10,372,539 |... _.| 8,244,147 | $2,797,965 | 10,.927.815| 16,371,467 | 19,478,371 | 14,884,546 | 72,645,674 | 18,208,095) 7,674,668 304,098 63,106 115,027 7,279,699 | 5,871,262 480,7 5,500, oe eeces 
sesessess] 440,086) 496,420] 91,289] 5,529,420 |. 8.094.931 | 20,078,936 ; 6,302,898| 3,089,116] 6,520,302 |.......... | 46,690,882 |..........| 2,862,240 WEEN be onic 5 ses 211,263 | 3,503,777| 1,761,727 3,055,866 |. ... 
caput a 205,796 605,725 73,254) 1,877,592) 2,334,596 $48,841 | 4,839,934| 1,355,893) 2,960,002; 8,460,181|.......... | 15,710,995|..........] 1,642,818 175,887 440,436 92,592 1,774,731 34,960 Y 1,150,000 |. .. 
bs ..| 9,791,113 e 2,348,195) 1,714,195} 20,914,267 1.248] 17,351,110 | 55,765,081 | 25,625,912) 9,557,127 | 26,852,218 | 28,682,086 171,809,572 | 34,561,354 26,846,988 2,098.€35 | 2,360,682 845,636 | 11,916,158 | 15,121,663} 1,080,000} 9,500,000; 1,502, 
«+ +eeees-| 12,803,877) 23,577,207] 3,948,932) 19,152,133] 29,507,611 3.565| 22,998,106 | 72,526,906 |25,685,542| 19,193,174 | 32,889,252 ; 46,328,048 )190,356,438 |156,404,734 10,238,893 | 2,577,842 | 2,235,012 1,315,839 | 14,285,854 | 32,101,341] 1,440, 14,000,000 | 2,563, 
~» se-+] 2,134,866) 5,197, 803,725 216,633] 8,386,486|..........| 2,733,084 | 18,722,958 | 6,937,426) 2,512,064] 9.321.916] 2,862,602 | 54,438,405 859,135 €37,308 $21,149 61,211 19,958 5,920,829 | 6,916,322 2,000,000 |.....--- 
cesesess| 594,990] 3,162, 485,710] 106,910] 5.644.764 |. .. 1.234.574 | 12.097.136| 3.449,3€8] 2,857,354 | 10,052,006 |.......... | 41,248.966|..........] 1,931,99€ 575,643 | 309,816 174.716 | 3,735.774| 434,816 1,500,000 }......-. 
Can. Nationale§} 890,324) 1,815 1.294.855]  298:840| 4/384.958| 351,960] 1.022.941 | 24.962.271 | 11.867.534| 1,486.149| 5.785.603| 750,000 | 58.422.876| 988,899) 5.369.829] 198,958) 1,043,561| 1,090877| 5,522 723,634 6,500,000 |... ..... 
vesseer.| 952,448 848,837| 244,391] 6,313,805] 625.235] 1,307,319 | 15,760,244| 6,628,151 84.904] 9,302,673} 6,000,000 | 49.855.661|..........| 7,557,739 409.216| 625,906 529,721 | 5,004,625| 558,025 4,004,466 |... ..... 
22,574 29,365 3,561 40,700 318,087 85,645 9,314 DORON Pica tan axes AGE conc so) OURO th cs vhcba. 56,954 71,275 186,433 106,422 243,752 canes 100,000 |. ......- 
5,494,835 





**0f this deposit, $26,910,338 is in gold coin; 


DEPARTMENT OF FINANCE, OTTAWA, AUGUST 5, 1926. 


. | 59,128,927 112,339,616! 15,691,389] 24.820,911|118,544,276 





the balance is in Dominion notes. 


|- 


~ 8,780,999' 71,710,860 |860,726,915 '128,296,371! 60,590,224 











143,532,883 |242,961,.283 931,648,713 252 














6,711,414 | 71,187,596 | 72,311,488 


793,168] 98,015,295! 9,587,671! 8,276,209 8538, : a 


' 








, U.S.A., is carried on under the name of local incorporated companies and the figures are incorporated in the above statement—Footnote to Bank of Montreal return. 


France, same being considered » branch operating as a subsidy of the Banque Canadienne Nationale are included in above return.—Footnote to Banque Canadienne Nationale return. 
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Greatest 
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Notesheld |notesin cire. 
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8 
ae 
7, 
4,129,738 








3 3 
489,326 | 745,141,829 
246,779. 
wist| eae 
$og-146| 490,780,850 
548.170} 736,272.21 
253,136 | 129,575,961 
147.930} 90,002,653 
215.734 | 136,271,458 
33 
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Hull L 
Small 


Founded by Phi 
Steady Progre 
—Many Tr! 


FAVORAB 


Founded in 1800—1 
the city of Hull is 26 y 
its nearest neighbor, 0 

In 1800, Philemon j 
and foresaw the great 

sibilities and the unl 
resources all which 
what is now the site 
Hull. To-day, with tl 
Montreal and Qu 
largest city in the p1 
population of some 37, 

After several jou 
Chaudiere Falls, WV 
settled down at the 1 
the city with his comf 
men and their families 
built, barns erected a) 
sown, The township of 
ing some 83,000 acres 
divided and sub-divide 
tion commenced its in 
at that time was simp! 
oped nature’s wilderne 

With the advent of 
ress of the young s 
rapid and in 1804, re 
tradesmen were a nec 
rapidly growing villag 
ded blacksmiths, sho 
other craftsmen and me 
settlement. 

Still Floating 

Some 120 years a 
Wright used the Gatin 
the same purpose which 
day, namely the floating 

So that the E. B. E 
and the International P: 
in floating logs down th 
are merely carrying on 
upon which the prospe 
was first established. 

After a steady grow 
early beginnings, 75 yea 
was incorporated as a ¢ 
in. 1875, 


tory might indicate. 
available figures show t 
lation was only about 70 
the population did not 
To-day, the population of 
numbers some 40,000 pe: 
ers well over 4,000 acre 
verified the judgment 
Wright in the choice of 
colony. 

Perhaps no other cit 
has undergone the tri: 
Hull has been subjected, 
fire has ravaged portion 
leaving hundreds homel 
ages of over $6,000,000 h 
fered, but the citizens 
turned to the task of h 
new, happy community. 

Its Future is As: 

_To-day, Hull prides 
city—to-morrow, it will | 
pride, for developments 
ritory are such as to ir 
future growth. Whilst 
keen rivalry between Hul 
situated just across the 
proximity of both centr 
to the advantage of bot 

Much water power ha 
oped in this territory bi 
is by no means exhauste: 
more than 1,700,000 of 
ergy available in the d 
centres on Hull. This i 
the amount which is ai 
—e Falls. 

ull is on the main 
C.P.R. = C.N.R. and 
wa by three lar 
two electrical pie, 
Plants find a ready ma 
© surrounding territo 
over the railroads whi 
seems throughout the D 
© foreign countries. 


Has Many Attra 


The attractio 
ns of Hu 
centre are of course nu: 
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Hull Manuf 
Because of the city’s 
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e E. BE 

Da *, matches. ddy Co1 
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Bravel, san ; 

nstraction® Wes all 


Oods Manuf i 
Clothes, tents, awilege” 
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own by this 
t. irrigation 
| the Angus 
r left is a 
‘y at Trail, 
n, Montreal, 
cture in the 
e last spike 
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ce of 
n stock Ave. 
High Price 
84 075.5 
91 81.5 
94 90 
90 78 
73 65.5 
62 475 
62 57 
82 64 
90 81 
99 91.5 
99 91.5 
117 102 
145 128.5 
138 126.5 
135 122 
177 153.5 
201 178 
195. 166.5 
180 160 
189 177 
202 189 
247 221 
283 254.5 
266 235 
220 186.5 
194 166 
183 172.5 
167 1405 
174 154.5 
171 148.5 
134 121.5 
123 112 
152 135.5 
160 150 
157 152 
152 145 
rol Post Char 
rs | 
ee 
oa 
Ba a a 
cherie are os 


ge Greatest 
jon amount 
:eld |notesin circ. 


$ 
994 45,392,479 
588 15,077,742 
751 7,705,410 
212 4,129,738 
000 27,505,682 
245 37,913,105 

" 608 6 

188. 
785 | 11,985.294 
143 10.356,05 9 
033 551,670 


760 | 174.361.5638 
> 


6 

Total 

| Assets 
_| ——---— 
a1 329 

326 745,141, 
. 246,779,504 
109,995,038 
837 44,768,841 
146 490,789,850 
170 736,272,218 
136 129,575,961 

p30 ,002,6 

34 136,271,458 
133 | 124,177,256 

Dag 5,179 


430 | 2.858,953.307 
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Featuring the Hull-Ottawa Valley District 
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Hull Leaps to Prominence From 


‘Small Beginnings 126 


| Philemon Wright in 1800, City Made Only 
‘Founded by Until 1900—The Early Story of Hull 
ations—Growth Comes and City 


S 
4 Now Third 


in Quebec 


FAVORABLE FACTORS ASSURE FUTURE 





Founded in 1800—126 years ago— 


ee 
g 


r, Ottawa. 
In 1800, Philemon we ae A ipaee 
foresaw the great industrial pos- 
and f Se unlimited natural 
which centered upon 
the site of the city of 
, with the exception of 
Quebec, Hull is the 
in the province with a 
some 37,000. 
several journeys to the 
Falls, Wright finally 
at the present site of 
his company of woods- 
families. Homes were 
erected and crops were 
township of Hull, contain- 
83,000 acres, began to be 
i and sub-divided and civiliza- 
commenced its inroads on what 


be LarTEEI| 
ee 


ee gk anat 
th 


ure’s wilderness. 

the advent of Wright, prog- 
the young settlement was 
and in 1804, recognizing that 
tradesmen were a necessity for his 
rapidly growing village, Wright ad- 
ded blacksmiths, shoemakers and 
other craftsmen and merchants to the 
settlement. 


8 ak 
Fy 


if 


Stil Floating Logs 

Some 120 years ago Philemon 
Wright used the Gatineau River for 
the same purpose which it is used to- 

, namely the floating of logs. 

that the E. B. Eddy Company 
and the International Paper Company 
in floating logs down the river to-day 
are merely carrying on the business 
upon which the prosperity of Hull 
was first established. 

After a steady growth from the 
early beginnings, 75 years later Hull 
was incorporated as a city; this was 
in 
After it became a city Hull did not 

progress as rapidly as its later his- 
tory might indicate. In 1828 the 
available figures show that its popu- 
lation was only about 700 and in 1846 
the population did not exceed 1,700. 
To-day, the population of greater Hull 
numbers some 40,000 people and cov- 
ers well over 4,000 acres. Time has 
verified the judgment of Philemon 
Wright in the choice of a site for his 
colony. 

Perhaps no other city in Canada 
has undergone the trials to which 
Hull has been subjected, for five times 
fire has ravaged portions of the city, 

hundreds homeless and dam- 
ages of over $6,000,000 have been suf- 

but the citizens always re- 
turned to the task of building up a 
new, happy community. 


Its Future is Assured 
To-day, Hull prides itself on its 
city—to-morrow, it will have the same 
pride, for developments in this ter- 
ritory are such as to insure a rapid 
> growth. Whilst there is a 
keen rivalry between Hull and Ottawa, 
situated just across the river, yet the 
proximity of both centres works out 
to the advantage of both. 
uch water power has been devel- 
‘ed in this territory but the supply 
is by no means exhausted, for there is 
more than 1,700,000 of electrical en- 
ergy available in the district which 
: on Hull. This is four times 
© amount which is available from 
Negara Falls. 
is on the main line of the 
CPR. and C.N.R. and is linked to 
wa aoe oe bridges and 
roads and thus its 
Plants find & ready market both in 
. surrounding territory and also 
ver the railroads which carry its 
throughout the Dominion and 
reign countries. 


~ Many Attractlons 
attractions of Hull as a home 
wane of course numerous. The 
- we ‘niformly well laid out and the 
Scenes vatiness thoroughfares are 
eens “tivity, all paved for the 
traffic aation of motor and truck 


The fire i 

men and police depart- 
he eitinr, ficiently operated, giving 
Like all protection. 

Quek theetions in the province of 

ties for oe are educational facili- 

Protestant creeds. The Catholic and 

equipped Schools are splendidly 

School a" the Hull Technical 

thone desire” excellent facilities to 
Tous of following one of the 


Became tl! Manufacturers 


dévantas of the city’s man 
: y natural 
fo many S it has proved attractive 


manufacturers, Some of the 
Meg ag Plants which are located in 


The E, 
Peper, mentee? Company—pulp, 
! 


— Dupuis & Fils—dressed wood, 
iP cend, ete., all material for 
Worn ion. 
Manufacturing Company— 
ok nts, awnings, etc. 
Eu Ena, cream, butter, 
ie itting Company — woollen 


to fo 








that time was simply an undevel-| etc 


Hull Iron & Steel Foundries— 


of Hull is 26 years older than | steel, iron, brass, etc. 


Hanson’s Woollen Mills — woollen 
products. 

Gilmour & Hughson—wooden prod- 
ucts. 

The Mica Company of Canada— 
mica. 

Canadian Packing Company—meats 
in all forms and kinds. 

Sparks-Harrison—garments. 

National Bread—bread and flour. 

Walter Axe Company—axes. 

McKenzie Manufacturing — shirts, 
garments, etc. 

The Canadian Cement Company— 
Portland cement. 

J. Pilon & Company — lumber, 
dressed wood, sash, etc. 

A. Bourque—lumber, dressed wood, 
sash, etc. 

J. B. Harper—lumber, sash, doors, 


There are many others, the chief of 
which are engaged in the lumber in- 
dustry. 


Increasing Population 
Shatters All Records 


Since the outbreak of war, Hull has 
doubled its population. A_ record 
which has been achieved by few com- 
munities in Canada. This record 
growth is the result of the industrial 
developments in the city; many new 
factories of various kinds have been 
established to take advantage of the 
low cost power and other advantages 
which are to be found there. Situ- 
ated in the province of Quebec, yet 
Hull furnishes manufacturers with 
all the attractions which the province 
of Ontario also presents. : 

All this has been reflected in the 
rapid growth of population of which 
the record is as follows: 


Year Poo 
ooo oc cestbediagubarene 11887 
DT .aikckaawesas véeuoneuusen 14,520 
a” acuhcstieonnurapn es make 19,929 
ED. cccicasécandeonwes hake 20,257 
Sn Se bactie Cas orn cas bepayee 22,190 
ORR Se Re ees 25,425 
BN in ht dewasdcwae boasass 28,392 
shir kh akee td usa ees o% 30,536 
Eee tE de enee sab 6 beaaw 32,766 
CAL With one aw eveckon ae 33,672 
ik dhdtalih bon obbemiac 34,655 





New Gatineau 


Years Ago 


Best Known Industry 


Perhaps the best known in- 
dustry in Hull is that of the 
E. B. Eddy Company, which 
dates from 1854, when Ezra 
Butler Eddy, a shrewd Yankee 
immigrant, came to Hull, saw 
and rented a saw-mill from 


the descendants of Philemon 
Wright, the founder of the city 


of Hull. Eddy used the saw- 
mill to produce matches and to- 
day the business has grown and 
the company produces pulp, 
paper, bags, matches and other 
similar wood products. 


SEES A BRIGHT 
FUTURE AHEAD OF 
HULL DISTRICT 


Department of Interior Re- 
views Natural Resources 
Awaiting Development 


The Natural Resources Intelligence 
Service of the Department of the In- 
terior has prepared an article dealing 
with the natural resources of the Ot- 
tawa river valley. The strategic 
centres for the development, or for 
business activities connected : with 
these resources, lies of course in the 
two cities of Hull and Ottawa. 

The article which follows indicates 
that this government department, 
which is closely in touch with business 
activities throughout Canada, feels 
that there is a great future for this 
territory: The text of the article fol- 
lows: 

“One of Canada’s industrial areas that 
is heavily endowed with natural re- 
sources, and one that is destined to be- 
come more important in the near future, 
is the Ottawa valley. The Ottawa River 
provides a number of excellent water- 
power sites, some of which have already 
been developed, while others are con- 
templated in the near future. This 
available power has been the means of 
attracting many outstanding industries. 

“The forest industries are probably 
the most important feature of the Ot- 
tawa valley, and the cheap abundant 
power available is re. many 
large plants. The International Paper is 
engaged in the construction of a large 
pulp and paper mill at East Templeton, 
on the Ottawa River, also hydro-electric 
plants at Chelsea and Farmers’ Rapids, 
on the Gatineau river. At Ottawa are 
located the saw mills and the pulp and 
paper mills of the J. R. Booth Co. and 
the pulp mill of the Bronson Company. 

(Continued on page 


Power Projects 


at a Glance 


Total available horsepower at company’s power sites, over 700,000 h.p. 


To be developed: 


Completed in 1926: Kipawa plant 

Completed in 1927: Chelsea plant 
Farmers’ plant 

Completed in 1928: Paugan plant 


Total initial development 


24,000 h.p. 
131,000 h.p. 
92,500 h.p. 
150,000 h.p. 
397,500 h.p. 


Provision has been made in the Chelsea and Farmers’ plant for addi- 
tional units which would bring the ultimate capacity of the three 


plants up to over 
Power contracts already closed: 


With Ontario Hydro Electric Commission 
With Canadian International Paper Co. .............. 


With Canada Cement Company 


453,000 h.p. 


260,000 h.p. 
74,000 h.p. 
3,000 h.p. 


337,000 h.p. 


Initial daily capacity of new newsprint mill at Chelsea, 600 tons. 
Holdings of Canadian timber limits to supply this and other Inter- 
national Paper plants, over 10,000,000 acres. 








Raw material entering the Eddy plant; below, part of factory and, inset, the finished product. 








Ottawa Valley Awakened 


First by Hull Pioneer 





The first white man to reach the 
Chaudiere Falls, the present site of 
Hull, was Nicolas Du Vignau, a com- 
panion of Champlain. He it was who, 
in the early days of the 17th century, 
enthused Champlain to ascend the Ot- 
tawa as far as the Chaudiere in 1613. 
At the Falls, a friendly Indian chief 
disillusioned him about any hope of 
discovering another ocean or a short 
passage to India. 


Champlain turned back from his|-* 


voyage of discovery but before leav- 
ing bestowed names on three well- 
known rapids of the river, namely 
Chaudiere (boiling cauldron), Dec- 
shenes (the dogs) and Les Chats (the 
cats). He named too, the Rideau 
River. 


At this time the present site of Hull 
was merely a wild forest region. By 
1654 the Ottawa river received its 
present name; previously, it had been 
known as the Great River of the Al- 
gonquins. That is practically all that 
is known of the story of the Chaudiere 
district before the coming of Phile- 
mon Wright in 1800. 

Philemon Wright, the founder of 
the city of Hull, was born in Hull, 
England, in 1760. Hence the name 
given to the Canadian city. He came 
from a respectable yeoman family, 
was not heavily burdened with the 
riches of this world, and with them 
immigrated to Massachusetts. 


Wright was a young man when the 


American revolution broke out. Like 


many of his compatriots in Great 
Britain, he believed in the aims of 
the revolutionaries, and joining the 
army took part in many important en- 
gagements, including Bunker’s Hill. 


After the war, he settled near Boston 
and in 1797 moved to Montreal, where 


he purchased the title to lands along 


the Ottawa. 
After several exploratory journeys, 
by a trip through the practically un- 
explored and seldom traveled stretches 
of the Ottawa River he reached Hull 
late in the year 1799. Immediately a 
clearing was made and several acres 
of potatoes and wheat were sown. 
Thus in the year 1800 was born the 
present city of Hull. The first little 
colony consisted of Wright and his 
woodsmen and their families. In 1839 
Wright, who had been responsible for 
many developments in the territory 
died, but not before he first suggested 
the building of the Rideau Canal, con- 
necting the Ottawa River with King- 
ston, 


As a summer resort, the pretty 
village of Chelsea has long been 
popular, both for its own sake and for 
the lovely resort of Kingsmere near- 
by. Kirk’s Ferry is also a summer 
place of long standing, well known to 

| fishermen. 


Industrial Sk y-Line of Hull Shows Diversity of Its Wealth 





View of a portion of the industrial district of Hull, P.Q., Canada. 




















Special Section 21-28 


MANY FEATURES 
OF HULL BRING 
MANUFACTURERS 


Low Cost Land, Low Taxes, 
Satisfactory Labor and 
Transportation 


POPULATION GROWS 


City is Now in the Forefront as 
a Quebec Manufacturing 
Centre — Low Cost 
Power, Too 


Probably there is no industrial lo- 
cation in either of the provinces of 
Ontario or Quebec which combines so 
well the advantages of both provinces 
as does the city of Hull. Firstly, Hull 
can provide any manufacturer who is 
looking for a suitable location with 
ample land at low cost. 

In order to encourage manufactur- 
ers to locate in the city, manufactur- 
ers are exempt from taxation for a 
period of from ten to fifteen years. 
A fixed low assessment is made on 
the land for this period, thus allow- 
ing all improvements to be tax free 
for the duration of the contract. 

Added to this saving the manufac- 
turer in Hull obtains electric power 
at as reasonable rates and in greater 
abundance than anywhere else in Can- 
ada. The power sites are located in 
close proximity to the city—and low 
transmission cost must mean cheap 
power. In fact, the cost of electrical 
energy in Hull is the lowest in North 
America and varies according to the 
requirements of each plant from 
around $16 to $25 a horsepower— 
this low cost power has attracted 
more than one industry to the city. 


Satisfactory Labor Relations 


Now the labor situation in the prov- 
ince of Quebec generally is excellent; 
there are some special features con- 
nected with labor in Hull. More than 
80 per cent. of the population are of 
the laboring class. This, in itself, 
of course, means little, but 90 per 
cent. of these workers own their own 
homes. That makes stability—,work- 
ers can be depended upon. Practic- 
ally all live within a quarter of an 
hour’s walk from their work and are 
enabled to walk home for lunch. 


Moreover, when workers are ob- 
tained in and around Hull, living, 
housing, and recreational facilities 
are such that employees are happy in 
their work and in their surroundings 
—they can afford comfortable houses, 
education for their children and the 
city itself provides many attractions. 
Thus, there is no such thing as any 
labor problem in Hull. 


No Agitation There 


Labor conditions generally in Can- 
ada are satisfactory; but it is in the 
province of Quebec that one finds the 
most satisfied, contented labor con- 
ditions in the Dominion. In Quebec, 
labor is as efficient and as intelligent 
as in any other part of the world; 
moreover, it is not subject to the agi- 
tations which so often affect labor in 
other sections of this continent. 

Any industry, which is prepared to 
deal fairly with labor, can be assured 
of an abundance of good workers in 
any location of the province of Que- 
bec, provided, of course, that the es- 
tablishment of the industry is com- 
mercially justified, but the attractions 
of labor conditions in the province of 
Quebec are increased in any city such 
as Hull. 

All but about 3,000 of the popula- 
tion are French Canadians and the re- 
mainder are Englis: — Canadians. 
There are but few foreigners. 

There are nine main railways lead- 
ing to and from Hull, both C.P.R. and 
C.N.R. Many manufacturing sites are 
available on these railways. In ad- 
dition, shipments can be made direct 
to the seaboard by both rail and boat. 


Has Good Roads Too 


As well as obtaining a first class 
railway service the city is situated on 
many good roads, being near the term- 
inus of the new Hull-Montreal high- 
way and the starting point of the 
Gouin highway, both Quebec govern- 
ment roads. It is also connected with 
the big cement highway now being 
built by the Ontario government. 
These advantages are appreciated by 
those manufacturers who are in a 
position to ship by truck. 

The question of raw materials nat- 
urally plays no minor part in the 
selection of suitable plant locations; 
in this, Hull is favorably situated too, 
for it is practically in the heart of one 
of the best lumber districts in the 
world—as well, in this district, there 
is produced cement, sand, asbestos, 
mica, and many of the base metals. 

No municipal income tax, no work- 
men’s compensation, no business tax, 
no minimum wages, and no labor dis- 
turbances are some of the other fae- 
tors which have combined to place 
Hull in the forefront of the manufac- 
— centres of the province of Que- 

C. 

These are a few of the attractions 


‘| which have increased the population 


of the city by more than 50 per cent. 
in the last five years—a record which 
is indeed significant. 
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INVESTMENT IN 
HULL COMPANIES 
BY PUBLIC LARGE 


Sound Basis for Hull’s Prosperity 


The forests provided the earliest form of industrial activity in the 
Dominion; to-day the industry still maintains its early lead and is the 








. one predominant business in the Dominion. Thus the timber and allied 
Many Equally Large Private sadusteion are now, and have always been, one of the mainsprings of 
Undertakings Are Also Canadian prosperity. Some 167 years ago, when Wolfe captured Que- 


bec, the industry loomed large in the Canadian business cosmos; to-day 
it plays an even more —— part—a part in which there yet re- 
mains room for great future growth. 

In this lies the strength of Hull. The city was born and bred on 
the lumber trade. In this field, it still dominates. But more than that, 
the city is now participating to a greater extent in the prosperity which 
comes from the association with those other industries which are so 
intimately connected with the timber trade. 

Thus its growth is assured—assured through its connection with 
the largest basic industry in the Dominion 


Located in City 


Most of the industries in Hull, like 
the giant plant of the E. B. Eddy 
Company, are privately owned and 
therefore little information regarding 

reaches oe see 

Nevertheless, the fact that they are 
owned privately does not indicate that 
in stature and magnitude these plants 
do not measure up to the standard 
of corporations in which there is some 
investment interest. 

there are branch plants lo- 
cated in the city, such as that of the 
Canada Cement Company, whose ac- 
tivities are more usually con 
with Montreal, rather than with the 
other cities in which its mills are lo- 
cated. Perhaps, because such a large 
proportion of the city’s industrial ac- 
tivities fall in either of these two 
categories, it is not realized just how 
great an industrial centre the city has 
become. Some of the larger plants 
which find a happy and satisfactory 
home in Hull are shown elsewhere in 
this issue. 

On the other hand, there are a 
number of corporate properties, man- 
ufacturing, hydro electric, and public 
utility, names are dely 
known across Canada. Brief reviews 
of some of these companies, excluding 
that of the Gatineau Power Company 
which ig treated separately, follow: 

and Hull Power Company and 
— Its Subsidiary 

com owns the control of the 
neuen, River. Ponce Co. The lines of 
the parent and the subsidiary are in- 
ter-connected and both companies are 
engaged in the business of wholesale- 


cotton and jute for almost every con- 
ceivable purpose. This constitutes about 
one-half of its business, the remainin 
half is divided between its cotton mil 
at Welland, Ontario, and its plant in 
Hull. The Hull plant is engaged in the 
manufacture of finished canvas goods 
and lumbermen’s supplies and wearing 
apparel. Due to the general slump in 
the textile industry which occurred some 
years ago, this company discontinued 
dividends on its common shares. How- 
ever, the tide has turned and earnings 
over the a yor or two have in- 
creased. us the company is generally 
bettering its financial position. Of 
course, at no time has it been in aay 
financial straits, for preferred divi- 
dends have been steadily maintained 
during the trying post-war period. 


The Hull Electric Company 


This company was formerly owned by 
the Canadian Pacific Railway, but re- 
cently passed under the control of the 
International Paper Company. The 
property was purchased to allow the big 
paper producer to develop some of the 
power sites which formerly were held by 
this city of Hull utility. It supplies 
tramway transportation between Hull 
and Ottawa, the tramways service ip 
Hull and also sells power. 

The company commenced operating in 
1895 with six tram cars and 100 power 
customers. To-day it has well over 4,000 
power customers and more than 50 trams 


Large New Paper Mill 


International Pa Company pro- 
ceeds a 


chines 


the rate of 1,200 feet per 
‘| This never-ending strip of paper will 


allow four flivvers abreast to travel 
on it at the rate of thirteen miles 
an hour and never catch up with the 
machine. The power plants and 
paper mill will be finished by the end 
of the year, according to present 
plans, and by July 1, 1927, it is ex- 
pected the mill will be producing more 
that 450 tons of newsprint every 
twenty-four hours, six days a week. 
The mill is being laid out so that 
its capacity can be doubled or trebled 
in the future, if conditions warrant. 


SEES A BRIGHT 
FUTURE AHEAD OF 








i r in and around the cities of | which serve not only the city itself, but 

Hall’ and Ottawa. Power is sold direct | also the surrounding suburban districts. HULL DISTRICT 

to the consumer only in a pow ae poe Arran — t a property a con- 

h 1 block of ene which | solida ose 0 e parent com- ‘ 

hes been purchased. by the E. , maaay pany, the International Paper Company. snide eee Cant hes 

Company. Power from the lines o ese : > Set ee Te 

two companies is also supplied to all pulp not Peper and o Me 
° ° . B. pany, while at Hawkes 

san ietiede os i al Electro the Hull Occupies Strategic bury the International Paper Co. have 


extensive pulp mills. Large lumber mills 


Seems Thestsie ene the Orewa Mosizte are located at several points along the 


Location for Shipping 


Berne Pembroke, Ottawa 
The present installed capacity at the} Hull is strategically placed geo- | river, particularly at Pembroke, en 
companies’ plants amounts to 65,000 h.| graphically for the distribution of | Rockland and Hawkesbury. The Singes 


which can be increased to well over 
100,000 h.p. simply by the addition of 
further generating units. 

The Ottawa River Power Company’s 
plant is situated at Bryson, about 50 
miles up the Ottawa river from Hull. It 
has at present one unit of 25,000 horse- 
power capacity installed, and all the 
permanent work has been completed for 
the ultimate installation of three units 
which would bring the capacity up to 
75,000 horsepower. 


merchandise. For instance, the ci 
is 115 miles northwest of Montreal, 
256 miles northeast of Toronto, and 
600 miles north of New York, being 
in direct rail contact with all these 
cities. Transportation both by rail 
and water is ideal. Freight rates to 
the great markets of Western Can- 
ada are the same per hundred weight 
as the rates from Toronto, London, 
Hamilton, Windsor and other indus- 
trial centres. Thus, Hull has the dis- 
tinct advantage of one-half to two 
da icker service to Western 
alts y reason of the direct haul. 
The bringing in of raw material can 
be accomplished in an equally advan- 
tageous and economic fashion. 


a hardwood development north of Thurso 
and has erected a factory at the latter 
place to —— for the woodwork of 
its several plants. 

“In what may be termed the indus- 
trial area of the Ottawa river, power has 
been developed at Hawkesbury, Ottawa 
and Bryson, while there are many other 
sites available. The Carillon rapids 
power site is also being considered. At 
Chelsea, on the Gatineau river, the In- 
ternational Paper Company is construct- 
ing a large power plant. 

“The Ottawa Valley contains a large 
variety of minerals, and, while a num- 
ber of excellent producing mines are in 
operation, some of which are reported 
to be the largest in America, there 
would appear to be splendid oppertaes- 
ttes for greater development. On Chats 
Island, near Galetta, is located the lead 
mine of the Kingdon Mining and Smelt- 
ing Company, the largest lead producer 
in Eastern Canada. few miles north 
of Quyon is the Moss molybdenum mine, 
which during the war became the world’s 
leading individual producer. 

“The Black Donaid pao mine, 
said to be the largest and richest deposit 
of flake graphite known in America, is 


The parent company owns two power 
lants situated on the Chaudiere Falls 

tween the cities of Hull and Ottawa; 
these have an installed capacity of 40,- 
000 hp. The eee has n in oper- 
ation for about three years and is mak- 
ing cee tore pen ess. 

Woods Manufacturing Co. 
This company manufactures bags of 


Some Interesting Statistics of the 
City of Hull 


Financial Statistics (as on December 31, 1925) 
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Amount of last year’s taxes and water rates levy .........+- 1,000,432.00 “The feldspar deposits of the Buck- 







ingham district are among the most im- 
portant in Canada, and the quality is 


Analysis of Debt and Sinking Fund 
said to be of the best. 












= ae a “The Ottawa valley is the centre of 

I as $1,071,163.80 $ 45,182.97 $1,025,980.83 || the mica mining industry in Canada. 
Local Improvem’s (ratepayers’share) 1,162,744.00 157,406.34  1,006,336.66 The chief producing areas are in the 
Corporation general account (rate- territory within easy reach of the city; 
payers’ share of local improve- although the largest mica mine in Can- 
ments included) ............... 1,203,592.20 64,862.97 1,188,729.23 | | #da_ and probably in the world is located 
Court House .......0200...0ccscce 72,500.00 40,440.35 «82,059.65 || in Frontenac county, Ontario, 
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; oS ee — _— en a ren on oo meee aarsean, een- 

44,524. . tinent is in the Grenville district, ° 

Value of Municipalities Assets ...... ” ee $3'677/596.64 tween Hull and Montreal. During the 





war the magnesite from this area met 
with a good market, due to the fact 
that Austrian magnesite was not 
available. The large users of this min- 
eral in the United States, however, are 
reported to be financially interested in 
the Austrian deposits, and, though 
the latter is said to be inferior to the 
Canadian magnesite, Canada has not. 
been successful to any great extent in 
meeting Austrian competition. 

“At Deschenes is situated the refining 

lant of the late British American 

ickel Company, where the concentrates 
from the mines and smelters of the 
company at Sudbury, Ontario, were re- 
ned. 

“As an industrial area, the Ottawa 
valley is rapidly making progress. Many 
and varied industries are taking advan- 
tage of its natural resources, and with 
ample railway facilities and the further 
development of the water powers of the 
Ottawa river and its tributaries, some 
of which may be expected at an early 
date, it would seem that a bright future 
awaits the district.” 






Waterworks . 


Profit after deducting operatin i i 
fund, depreciation . ; . otis ; ‘ c ete i a : : ; oe g 


Tax rate—15 mills. 

Population in 1925, 35,651; population in 1919, 28,392. 

Area of the City of Hull—4,000 acres. 

The city has 38 miles of cement sidewalks, 7% miles of 
paved streets, 6 miles of macadamized streets, and 37 miles 
of city roads. 

The city is divided into seven parishes—Notre Dame, 
St. Joseph de Wrightville, St. Redempteur and Notre-Dame 
de Lorette—are the leading Roman Catholic churches; 
also St. James, Anglican; Cushman Memorial Presbyterian, 
and Baptist churches. 

The birth, marriage and death statistics for the past 
oo are as follows :—Births, 1050; deaths, 269; marriages, 





1,538.22 
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Starts Near Hull Soon 


But a mile or two from the city 
of Hull, the construction work on the 
new Gatineau mill of the Canadian 


ce. e four per ma- 
in this plant will, be the 
largest in the world. The first unit 
of the plant will contain machines 
capable of turning out a sheet of 
newsprint paper 256 inches wide at 
minute. 


be produced at a rate that would 













Tumbling waters of the Ottawa River, dividing Hull and Ottawa, but linking them in industrial activity. 


Increased Industrial Activity he 
Soon Coming in Hull Territory 


HE fact that by early in 1927 
the Gatineau Power Company 
will have completed the develep- 
ment of 223,000 horepower in the im- 
mediate vicinity of Hull is significant. 
In the first place, this means that 
there will be an abundance of low 
cost power available for industry. 
While this does not necessarily mean 
that industry will locate actually 
within the city limits of Hull itself, 
yet if the experience in the past 
teaches anything, it teaches that 
whenever power is made available, in- 
dustry is never long in locating near 
the source of such power. Therefore 
it is safe to anticipate enlarged indus- 
trial activity in and around Hull. 
Since 1900, the amount of power 
developed in the Dominion has almost 
doubled itself every seven years and 
despite the rapid increase in the 
amount of energy available, the man- 
ner in which consumption has kept 
pace with developments is little short 
of spectacular. us, it is safe to say 
that with the development of the Gat- 
ineau river by this company, which is 
a subsidiary of the largest paper com- 


pany in the world, the International 
Paper Company, new plants will fol- 
low in the train of the hydraulic de- 
velopments. 


Two New Plants First 


The Gatineau Power Company, 
early in 1927, will have available at 
Chelsea 131,000 horsepower and 92,- 
500 horsepower at Farmers Rapids. 
The a of both plants will be 
capable of being increased by 25 per 
cent. simply by the addition of one 
new generating unit in each plant. 
Both these sites are practically next 
door to the city of Hull. 

Before the end of this year, con- 
struction work will begin on another 
development at Paugan Falls; this 
plant will be in operation before the 
end of 1928 and will produce a fur- 
ther 150,000 horsepower which, added 
to the 24,000 horsepower which is 
presently being generated at the com- 
pany’s Kipawa plant, will make a 
grand total of 397,500 horsepower be- 
fore the end of 1928, which will be 
available from the company’s pro- 


Perhaps a Greater Output 


But this is not all, for the Gatineau 
Power Company has long term [eases 
upon water power sites with a total 
potential capacity in excess of 700,- 
000 horsepower; possibly, before the 
initial development of 397,500 horse- 
power is completed, the company will 
undertake even further developments 
which cannot fail to bring prosperity 
to the valleys of the Ottawa and Gat- 
ineau rivers. The strategic centres 
of these two rivers are, of course, the 
cities of Hull and Ottawa. To them 
will accrue, of course, much of the 
benefits of the immense projects. 

In order to obtain a better picture 
of the magnitude of the Gatineau 
power developments, it is necessary to 
compare the initial output of the new 
company, 397,500 horsepower, with 
the total amount of horsepower in- 
stalled, controlled or purchased by 
the Shawinigan Water and Power 
Company, the largest privately owned 


alt om 





Developments by Gatineau Power Company Assure More 
Than Mere Transient Activity in This District—Pres- 
ent Program Calls for Development of 397,500 
Horsepower by 1928—Power Potentialities 
of Gatineau River Largely Increased by 
Storage Dam—Projects Reviewed 





power company in Canada and one of 
the largest in the world. In all, Shaw- 
inigan sells 550,800 horsepower. So 
that, it can be seen that the develop- 
ments now taking place in and around 
Hull are comparable in magnitude to 
any hydro electric developments any- 
where, 
Cost of Developments 

Probably the cost of the projects 
now being erected will run to around 
$50,000,000—but the grand total will 
be far in excess of this figure. An 
expenditure over a few years of an 
amount of this magnitude in this ter- 
ritory will have decidedly stimulating 
effects upon business generally in the 
district, but while such benefit is 
transient, the major benefit lies in the 
industrial developments which must 
follow in the train of the development 
of power. 

The effect of the erection of power 
plants is well exemplified in that 
thriving industrial section, the St. 
Maurice Valley. Again, the result of 
power developments in the Lake St. 
John district provides much food for 
thought as to the favorable results 


Where Gatineau’s Mighty Arm is Being Madeto Toil] 
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Sketch map of Double Development of International Paper Company near Hull. 


which will accrue to Hull through the 
completion of these three new power 
plants. 

Whilst the Ontario Hydro Electric 
commission has purchased 260,000 
horsepower from the new Gatineau 
Power Company, yet there will still be 
available a large quantity of the new 
power for Hull territory. Signs and 
portents of further future industrial 
activity in the Gatineau Valley dis- 
trict are not lacking. 

More Industrial Activity 


One of these is the re-opening of 
the Canada Cement Company’s Hull 
plant; another is the erection by the 
Canadian International Paper Com- 
pany of a new newsprint mill with a 
daily capacity of 500 tons of news- 
print. Thus, whilst one large block 
of power is to be distributed and sold 
in Ontario, yet there is no doubt that 
the surplus which is being developed 
will be sufficient to give a stimulus 
to the territory surrounding the city 
of Hull. 

In one sense, the Gatineau power 
project is perhaps the corollary to the 
erection of the new newsprint mill. 
But the latter will only utilize 74,000 
horsepower, so that it cannot be said 
that the big power projects will not 
have a much wider influence than 
merely the erection of a single large 
newsprint mill. 

Location of the Plants 

The new Chelsea power plant is 
located some seven miles, and the 
Farmers Rapids some 6 miles, north 
of Hull. The Paugan Falls project is 
about 20 miles further up the Gatin- 
eau river. The latter joins the Ot- 
tawa just below Hull. 

There is an interesting feature in 
connection with the developments of 
which little has been written. This is 
the erection of a storage reservoir at 
Bitobe, about 116 miles north of Chel- 
sea. Here, to provide against low 
water periods or dry seasons when the 
flow of the water is greatly curtailed, 
the Gatineau Power Company is erec- 
ting a storage dam. A lake will be 
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created with a water surface of some 
64,000 acres; it will contain more 
than 82,000,000 cubic feet of water. 
This work is being carried out under 
the direction of the Quebec Streams 
Commission. ie 
The drainage area above the damis 
about 6,200 square miles and thus, 
during the spring freshet seasons, ogee 











water will be retained; during periods 
of low water, it will be released bie 
provide a minimum regulated flow of — 
lower river waters of 8,000 to 10,000 ist 
cubic feet per second. pee 
Benefits to Accrue | 

How vital and how useful is this 
work may be judged from’ the fact 
that the new regulated flow of the 
river will be about three times that 
of the normal low water flow. Thus 
the power plants will be enabled 
turn out a steady stream of energ 
which will neither vary from mt 
to month nor with the pe nt 
changes in the level of the waters 
the river. 

At Chelsea, the new dam will gi 
a head of 93 feet of water; at F; 
ers, the dam will provide a head 
68 feet. 

The Gatineau Power Comp: 
contract with the Hydro Elec 
Power Commission of Ontario, which’ 
alone will take over 70 per cent. of the: 
available primary power, covers @: 
period of 30 years. The co 
will purchase 80,000 horsepower du 
ing the 12 months beginning October 
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1, 1928, the amount increasing annu- 
ally thereafter until a maximum of 
260,000 horsepower oe uring th 
months beginning , - 
reached; the latter rate is maintained” 
throughout the life of the contract. x 

The Canadian International Paper” 
Company has also contracted to 
chase a minimum of 74,000 : 
power for 30 years to be used at its 
new Gatineau newsprint mill 
Kipawa Pulp Mill. A further es 
horsepower, 15 years contract, bas 
been secured from the Canada Cement 
Company. Of the 74,000 
by the paper company, 24,000 
power is already being supplied by 
another power plant at Kipawa on the 
Ottawa river. This plant is 
by the Gatineau Power Company. 

These developments, then, consti- 
tute an even stronger link binding to 
gether the Gatineau and Ottawa river | 
valleys with the International Paper | 
Company, which, with its subsidiary 
is the largest manufacturer of of 
in the world and in addition, one 
holders of water powers 

It has immense 

limits on both the 
rivers. The 
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ee of he oe 
tawa an atin ‘ivers 
capacity of its paper mills -. or : 
than twice as large as that of ie 
other company on this continent. Gs 
leasehold and other timberlands cover =~ 
some 12,000,000 acres, an area longer 
than the American states of Mas 
chusetts, Connecticut, Rhode a 
and Long Island. Upon the comp 
tion of the gone Pra veS 
arent company will ha é 
ae powers vith a total installed 
capacity of almost 600,000 horse- 
power capable of being incre 
through further development to 
around 1,400,000 horsepower. 
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Throughout the entire district ex 
cellent accommodation is_ available. 
The attractions of this section are the 
greater as they are obtainable a 
hardly more than a few minutes’ trail, 
ride from Hull. 
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= OTTAWA & HULL POWER COMPANY LIMITED -’ OTTAWA RIVER POWER COMPANY LIMITED 
Pcie || | OTTAWA-MONTREAL POWER COMPANY LIMITED 


f Massa- 
Pehode Island 


on the comple The operations of these Companies are under the supervision of 


ss‘ | POWER CORPORATION OF CANADA LIMITED 
Fiscal Agents - NESBITT, THOMSON & COMPANY LIMITED, MONTREAL 504 
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FPOR twenty years OTTAWA AND HULL POWER COMPANY ws. 
LIMITED has supplied the power needs of the cities of Ottawa and — 
Hull, keeping pace with the continuous growth of these commun- ; 

creasing annv- ities by additions to plant facilities—the latest increased capacity 
ee 12 being through its subsidiary, OTTAWA RIVER POWER COM- 
Aap, ial PANY LIMITED, which has recently constructed a new plant = 
the contract. 3g with an ultimate capacity of over 67,500 h.p. : : 
tracted to pur- = 
+ 74,000 horse- ; 
be used at = These Companies now supply: 
: ta OTTAWA HYDRO-ELECTRIC COMMISSION wi) | 
Canada Cement OTTAWA LIGHT, HEAT, AND POWER COMPANY LIMITED pe x:\ 

24,000 horse THE HULL ELECTRIC COMPANY Ree 

re the THE E. B. EDDY COMPANY LIMITED 

plant ange CANADA CEMENT COMPANY LIMITED 

aie, ona and other large users of Power 

d Ottawa river OTTAWA-MONTREAL POWER COMPANY LIMITED BELUS Fares 

ational Paper 

Me oe gees serves over forty municipalities located in the Ottawa Valley : _ VAUD REUIL =s PLANS 
ddition, one 

water, Po cose » ST. ANNES 
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Ample Power 


HE City of Hull is blessed with an abundance 
of water-power — that great basic essential 

for modern manufacturing success. Within a 
few miles of Hull there is available over 1,700,000 
h.p. Low transmission costs mean cheap power, 
and Hull offers the lowest cost power in North 
America, it varying according to requirements 
from $18.00 to $25.00 per horse power. 

Present developed power totals 170,000 h.p. 
provided in part by the Ottawa and Hull Power 
Company Limited; the Ottawa Light, Heat and 
Power Company; the Hull Electric Company. 
With the completion of the International Paper 
Company’s new Gatineau installation, the devel- 


Airplane view of Hull, showing the famous E. B. Eddy Works 
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Hull Provides the Essentials for Industrial Success 


Strategic Location 


oped power will increase by 373,500 h.p. — a sur- ° 


plus of which, above amounts already contracted 
for, is available for Hull. 

SANE LABOR. The labor situation in Hull 
will please you. Hull has a population of over 
35,500. More than 80 per cent. of these people 
are of the laboring class. And — most important 
—75 per cent. of these workers own their own 
homes. That means stability — workers you can 
depend upon. Hull has been without a strike for 
over thirty years. 

Practically all the workers live within fifteen 
minutes’ walk of their work, enabling them to get 
home at noon. That means contented workers. In 
addition, Hull is well served by street railways. 

STRATEGIC LOCATION and Transportation 
Facilities. Hull is a favored city for manufacturers 
from the point of view of location and transporta- 
tion. It is admirably served by the Canadian 
Pacific Railway, being on the direct trans-Canada 
route. Again, as the map indicates, it is centrally 
located in reference to the important eastern 
centres of Canada and the United States. 

Many of the available factory sites are right 
on the railway. Private sidings can be used. There 
is no extra charge for shipments billed to these 
private sidings. 


J. A. MOUSSETTE 
E, LARAMEE 


Z. GERVAIS 
I, MICHAUD 


haudieré Falls From the Dam 
Chutes Chaudiere’ss - Hull, Que. 


Some Industries in Hull 
CANADA CEMENT COMPANY 
WOODS MANUFACTURING COMPANY 
INTERNATIONAL PAPER COMPANY 
HULL KNITTING COMPANY 
E. B. EDDY COMPANY 
HULL IRON AND STEEL FOUNDRIES 
HANSON WOOLLEN MILLS 
H. DUPUIS AND SONS 
SPARKS-HARRISON, LIMITED 
MACKENZIE’S, LIMITED 
THE MICA COMPANY OF CANADA 
CANADIAN PACKING COMPANY 


In Hull We Have 
No Municipal Income Tax 
No Minimum Wages 
No Workman’s Compensation 
No Labor Disturbances 
No Women’s Pensions 
THE MAYOR AND ALDERMEN 
Mayor 
THEODORE LAMBERT 


Aldermen 


E. GAUTHIER 
C. GERVAIS 


E. DUQUAY 
E. ROY 


C. BOLAND 
Z. BOUCHER 


Abundant hydro power right at Hull meets industrial needs Hull 
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Sane Labor 


Again, shipments can be made direct to sea- 
board either by rail or boat. Shipments to or from 
New York State also may go direct by water. 


In addition, Hull has first-class roads, being 
the terminus of the new Hull-Montreal Highway 
and the starting point of the Gouin Highway, both 
Quebec Government roads. It is directly connected 
with the big Ontario Government cement highway. 
Manufacturers who have trucking to do will 
appreciate this advantage. 

AVAILABLE SITES at Low Cost. Hull has 
many splendid factory sites available for new 
plants with ample room for expansion. Not only 
is the price of the land low, but the Hull municipal 
tax rate is low. A fixed assessment for ten years 
can be arranged. 


RAW MATERIALS ADJACENT. Your only 
other big problem in choosing a site is the question 
of materials. Hull is right in the heart of the best 
lumber district in the world. And in this same dis- 
trict are produced cement, sand, asbestos, graph- 
ite, mica, iron and many of the needed metals. 


FIRE AND POLICE PROTECTION. Hull pos- 
sesses one of the best trained fire brigades in the 
Province of Quebec, and this fire protection is 
second to none in the Dominion of Canada. Police 
protection is also adequate. 

Hull is a good place to live in — good schools, 
good homes, good laws. Bring your industry to 
Hull. 


For Further Information Write 


H. BOULAY, 


City Clerk 
City of Hull, Province of Quebec 


J. CHENIER 


O. MAY 
M. GALIPEAU 


W.S. LAROSE 
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Panoramic view of the Chelsea hydro-electric development of the Gatineau Power Company, looking down stream. At the left concrete is being poured 
at the eastern end of the main dam. In the left center is the sluiceway section of the main dam. In the right center is Chelsea Island and the spillway 
section of the main dam crossing it. At the right is the west end of the main dam, and the construction work on the power house. The dam and hydro- 
electric plant at Farmers Rapids are in the background, about 7,000 feet down stream. 


HULL— 
Center of a Great Industrial Development 


Gatineau Power Company’s New Hydro-Electric Developments 
Bring Industrial Expansion and Further Prosperity 
to the Hull District 


Industry Follows Power 


HIS is again strikingly evi- 
denced in the Hull district 
where the huge power develop- 
ment on the Gatineau River by the 
Gatineau Power Company has 
meant the construction of the new 
Gatineau newsprint mill of the Can- 
adian International Paper Company. 
It has also meant the re-opening 
of the Hull plant of the Canada 
Cement Company to fill the cement 
construction needs of these big new 
power and pulp and paper mill 
developments. 


The Gatineau Power 
Development 


The Gatineau Power Company — 
a wholly owned subsidiary of the 
International Paper Company — 
Owns and is acquiring water power 
sites with an aggregate potential 
capacity of 700,000 h.p. 

The present comprehensive de- 
velopment program now under way 
calls for the installation of 373,500 
h.p. hydro-electric capacity in three 
large plants on the Gatineau River 
— that is, initially, 150,000 h.p. at 
Paugan, 131,000 h.p. at Chelsea, 
and 92,500 h.p. at Farmers Rapids. 
Construction work on the last two, 
which are within seven miles of the 
City of Hull, is well under way and 
both are to be in operation early in 
1927. The Paugan plant, twenty- 
five miles above Chelsea, will be in 
operation by the fall of 1928. 
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Panorama of Farmers Rapids Hydro-Electric Development. View is looking northwest 
and shows dam in course of construction. 


Surplus Hydro-Power for New 
Hull Industries 


Whilst over 90% of the primary 
power available from the initial de- 
velopments of the Gatineau Power 
Company is already disposed of, the 
balance will be a source of supply 
for such industries as may be at- 
tracted to the Hull district. 


The Gatineau Newsprint Mill 


Hull has always been a centre for 
major forest operations, command- 
ing as it does a portal position to the 
great forest areas to the northwards 


— unlocked for industry by the con- 
verging torrents of the Gatineau 
and Ottawa Rivers. 


Five miles below the City of Hull, 
the newest forest industry of the 
Hull district is now under construc- 
tion — the Gatineau newsprint mill 
of the Canadian International Paper 
Company. 


The initial installation includes 
four paper machines designed to 
produce a sheet of newsprint paper 
256 inches wide at the rate of 1,200 
feet a minute. These machines will 
have a capacity in excess of 600 tons 


Bring Your Industry to Hull, Que. 


Write—INDUSTRIAL COMMITTEE, City Hall, Hull,'P.Q. 
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Gatineau Newsprint Mill. Machine room No. 2 from west wall. 


of paper a day and will be the larg- 
est single producers thus far in- 
stalled in the world. 


New Industries Are Factors in 
Canada’s Greater Prosperity 


The industrial developments in 
the Hull district, providing as they 
do employment for construction and 
operating purposes, are factors not 
alone in added. local prosperity, but 
provide purchasing power in which 
all Canada shares. 


Some idea is gained of the pur- 
chasing power created by the 
Gatineau Power and Newsprint 
Mill developments when it is real- 
ized that about 6,500 men are now 
employed. This does not include the 
men on the diversion of the Can- 
adian Pacific Railway and on the 
public highways. Moreover, about 
1,000 men will be employed per- 
manently in the completed plants, 
not including 2,600 men engaged in 
summer forest and sawmill opera- 
tions, which number increases to be- 
tween 4,500 and 5,000 in winter. 
The average daily payroll when the 
developments are completed will be 
about $15,000. 


The industrial expansion in the 
Hull district is well-founded. It is 
built on the presence of those fac- 
tors essential for industrial success. 
The City of Hull invites industrial 
‘nterests to investigate, to be con- 
vinced of Hull’s industrial oppor- 
tunities for them. 


Gatineau Newsprint Mill. View from tower south of machine room No. 2. 





POWER CORP’TION 
___ FINDS PROSPERITY 
IN OTTAWA VALLEY 


Serves Hull and Surround- 
a. Districts With Three 
rowing Subsidiaries 
The Power Corporation of Canada 
plays no small part in the general 
prosperity prevailing along the valley 
of the Ottawa River. This company 
controls, or has a substantial interest 
in, nine power companies which are 
located between the Rockies and the 
Province of Quebec. Three of these 
companies, the Ottawa and Hull 
Power Company, the Ottawa River 
Power Company, and the Ottawa- 
Montreal Power Company operate 
along the valley of the Ottawa and 
serve industries and communities in 
that territory. 
The Ottawa and Hull Power Com- 
ny at its two plants at the Chau- 
iere Falls at Hull, has installed 40,- 
000 horsepower; in addition it controls 
the Ottawa River Power Company, 
which has installed at its plant at 
Bryson, P.Q., 22,500 horsepower. This 
plant is connected with that of the 
nt company’s by a transmission 
e of 50 miles in length. These two 
companies sell power to all the public 
utilities in Hull and Ottawa, and 
wholesale power to the distributing 
companies in the two cities. They 
serve some of the larger indus- 
tries direct. 


Hull Uses More Power 

As one side light on the prevailing 
prosperity in and about Hull, it is in- 
tetesting to note that the load car- 
ried on the lines of the Ottawa and 
Hull Power Company has increased 
by 8,700 horsepower as compared 
with a year ago. This must mean a 
tremendous increase in employment. It 
must mean also an increase in the 
capital invested in that territory. For 
instance, the E. B. Eddy Company 
erected a newsprint mill in Hull which 
is responsible in part for the increased 
consumption. 

Another company which recently 
commenced operations was the Henry 
E. Wood Mining Company which re- 
opened a molybdenite mine at Quyon, 
P.Q., in 1925. Soon, another new com- 

, the Canada Glass Products, will 

n operations in Hull. It owns a 
quarry near by and will manufacture 
plate glass. 

Another Subsidiary Company 

The other subsidiary of the Power 
Corporation of Canada is the Ottawa- 
Montreal Power Company, which 
oe along the lower portion of 

Ottawa Valley. Its plants have 
an installed — of 11,000 h.p., 
and are situated on the North, Rouge 
and Blanche rivers. The territory 
served lies west and north of the 
island of Montreal, stretching be- 
tween Rockland and Alfred, Ontario, 
to Vaudreuil and St. Scholastique, P. 

The company serves also the en- 

eastern portion of the peninsula 
fornied by the Ottawa and St. Law- 
rence rivers. 

This company originated as the 
consolidation of a number of smaller 
units serving this prosperous agricul- 
tural manufacturing district with an 
area of well over 1,000 square miles, 
and a population of more than 105,- 
000. Power and light is supplied 
under franchise to forty municipali- 
ties, and the growing prosperity of 
this country is reflected in the grow- 
ing demand for power. 


OTTAWA PROMISES 
BIG DEVELOPMENT 


Industrial Futures of Hull and 
Ottawa Are Closely 
Interwoven 


Any story of the city of Hull would 
be incomplete without, at least, some 
mention of its sister city, Ottawa. 
The industrial future of both cities is 
closely knit together, as it is practi- 
cally impossible for either to progress 


singly. 

ttawa, rich in tradition and ro- 
mantic history, is pregnant with 
great possibilities, giving promise of 
advancement in years to come which 
will more than equal its remarkable 
progress in the past. The city itself is 
situated on an imposing block over- 

- looking the river at a point just above 
the confluence of the Gatineau, Rideau 
and Ottawa rivers. 


Extent of City of Ottawa 

The ~ occupies an area of 6,151 
acres, and. has over 100 miles of ¢lec- 
tric street railways, 196 miles of 
water mains, 230 miles of concrete 
sidewalks, 152 miles of sewers, 165 
miles of streets and over 5 miles of 
white way lighting. It has over 25.- 
000 telephones and 40 banks compared 
with 13 ten years ago. Bank clearings 
in the city last year amounted to over 

$400,000,000, and building permits 
range around $4,000,000 annually. Ot- 
tawa is entered by nine steam railway 
lines and has eight water transport 
lines. 

In the past, lumbering has been the 
chief industry of the capital, but of 
late the possibilities of the city be- 
coming more cosmopolitan in its in- 
dustrial activities has become increas- 
ingly evident. One factor which has 
contributed to this new phase in its 
growth is the fact that, like Hull, no 
city on the continent is more fortun- 
ate in the matter of cheap and 
abundant electric energy. 

*In place of the Parliament Build- 
ings which were destroyed by fire in 
1916, there has arisen a magnificent 
new oe a wealth of stone and 
marble, which far excels any other 
building in this country and whose 
cost exceeded $12,000,000. The library, 
a most artistic structure, was saved 
from the ravages of the fire, and vies 

+ with the new Houses of Parliament 
"in interest. Indeed, the artistic merit 
> of the library is known throughout 
' the length and breadth of this con- 

tinent. ' 


THEODORE LAMBERT, 
Mayor of Hull. 


EDDY’S OPERATES 
SUCCESSFULLY FOR 
73 YEARS IN HULL 


Company Has Shown Steady 
Growth Since Output Was 
10 Boxes a Day 


Probably one of the best known 
companies in all Canada is that of the 
E. B. Eddy Company which, since 
1851, has been one of the chief indus- 
trial centres in Hull, P. Q. Everyone 
who uses matches—and who does 
not ?—is familiar to some extent with 
this company which is the largest 
producer of matches in the Dominion. 
But this is only a portion of the out- 
put of its large plants. Eddy’s has a 
varied output, which consists of a 
daily production of 120,000,000 mat- 
ches, 7 tons tissue, 25 tons board, 155 
tons newsprint, 1,000,000 paper bags, 
8 tons bags and manila, 15 tons wrap- 
ping paper and 10 tons book and writ- 
ing paper. 

e business first began in 1851 
when the late Ezra Butler Eddy 
began making matches in a little 
rented shack in Hull, turning out, at 
most, ten boxes a day. Since that 
date the story of the company has 
been one of continued progression 
and expansion. 

A 75 Acre Plant 


The big plant to-day covers an area 
of some 75 acres. The raw materials 
to feed the mills come from timber 
limits covering over 2,000 square 
miles on the Ottawa and Gatineau 
rivers. The mills employ some 2,- 
500 persons. The company owns a 
fleet of steamboats and scows, and in 
addition operates a private railway 
which connects every unit in its works 
with the main trunk railways. 

A number of the great U. S. dailies 
are printed on Eddy newsprint, and 
Eddy matches go all over the world. 
In Newfoundland and the West Indies, 
the output of the mills finds an es- 
pecially large market. 

About one year ago the company 
carried out a gigantic plan of mod- 
ernization and improvements in its 
properties; the newsprint capacity 
was more than doubled, the sulphite 
mill was rebuilt and enlarged, and 
new timber limits were opened up. 
The present newsprint mill has been 
so designed that its capacity may be 
doubled without further extensions to 
the plant. 


No Dearth of Power 
and Utilities in Hull 


While large power projects are now 
taking place in the immediate neigh- 
borhood of Hull, there has never been 
any scarcity of power in this terri- 
tory. First of all, there is the Ottawa 
and Hull Power, with its subsidiary, 
the Ottawa River Power Company, 
which has a present capacity of 65,- 
000 horsepower. These companies are 
wholesalers of power. It is retailed in 
Hull both by the Hull Electric and 
the Ottawa Electric companies. 
These companies operate plants also. 
Thus it will be seen that the city is 
well ‘supplied by power companies. 
The present supply can be increased 
by the installation of further units 
at the present plants, without taking 
into consideration the gigantic under- 
takings of the Gatineau Power Com- 
pany which will provide an even more 
abundant supply to the rich territory 
which centres on Hull. . 

In addition to this public utility 
service, the city is well supplied with 
tramway services. The Hull Electric 
Company provides the transportation 
system in the city limits and runs also 
to Ottawa. The Ottawa Electric 
trams also are linked up with the cen- 
tre of the city of Hull. 


Although the cities of Hull 
and Ottawa are entirely separ- 
ate entities, yet this is no handi- 
cap for residents or businesses 
located in either city. They are 
linked not only by _ several 
bridges and tramway lines, but 
also the telephone service in 
both places is operated as one 
unit which is subdivided into 
four up to date exchanges serv- 
ing both municipalities. Thus 
the business man who desires to 
locate his plant in Hull and 
live in Ottawa is under no handi- 
cap; and again, such advant- 
ages as are usually associated 
with the Capital are just as ac- 
cessible in Hull. Thus the close 
association of the two cities 
works out to the especial ad- 
vantage of Hull. 
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Districts About Hull Have 


Heavily Mineralized Zones 


Kingdon Mining, Smelting and Manufacturing Company Larg- 
est Producer of Lead in East — The Mineral Operations 
in the Valley of the Ottawa Reviewed 


About 30 miles up the Ottawa 
Valley from the city of Hull is Quyon, 
P.Q., where the Henry E. Wood Min- 
ing Company is engaged in the pro- 
duction of molybdenum. The story of 
the development of this natural re- 
source in the valley of the Ottawa 
does not commence until 1915. For 
many years, the presence of a knob of 
molybdenite bearing rock in Onslow 
Township was known to the inhabi- 
tants of the district, but it was not 
until 1915 that an option was obtained 
on the property. 


This mining option was sold to 


Harvey Fitzsimmons of Ottawa and 
Henry Wood of Denver, Colo., who 
formed the Canadian Wood Moly- 
bdenite Company to purchase and 
operate the property. 
Ore is All Quarried 

The newly organized company com- 
menced quarrying the ore; this is the 
method employed to-day. The moly- 
bdenite ore was ~ to the con- 
centrating plant of Henry Wood and 
Company in Denver, and to the ore 
dressing laboratory of the Depart- 
ment of Mines in Ottawa. A few car- 
loads were also shipped to the plant 
of the International Molybdenite Com- 
pany at Renfrew, Ontario. In 1916, a 
mill, having a capacity of some fifty 
tons a day, was built on the property 
and a second concentrating plant was 
secured by installing Wood’s flota- 
tion machines in the plant of the Can- 
ada Cement Company at Hull, P. Q. 
The crushing and drying of the ore in 
the cement plant was performed under 
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contract with the cement company. 

Early in 1917, C. A. Foster obtained 
an option on the mines from_ the 
Canadian Wood Molybdenite Com- 
pany and later purchased the prop- 
erty on behalf of an American syndi- 
cate operating under the name of the 
Dominion Molybdenite Company. Dur- 
ing the summer of 1917 this company 
carried on an extensive diamond 
drilling campaign to determine the 
extent of the deposits and to en'arge 
the capacity of the mine to 150 tons 
a day. In the new mill, new systems 
of concentration were installed. Fol- 
lowing these changes, the Dominion 
Molybdenite Company operated the 
mine uninterruptedly until March, 
1919, when it was closed down due to 
the slackening off of the war demand 
for molybdenite. 


In 1924 the company was acquired 
by Henry E. Wood Mining Company 
which, it is understood, is owned out- 
right by large American interests. 
The plant was started in May, 1925, 
and operations were discontinued last 
winter, due to the fact that work is 
done in the open and snow interfered 
with operations. But it was resumed 
again early this spring, and is oper- 
ating successfully. Whether the mine 
will be operated through the period of 
deep snow depends, of course, upon 
the world demand for molybdenite, 
the ore of molybdenum. 

Probably the most important min- 
ing operations in the Arnprior-Quyon 
district, the main mineral region of 
the Ottawa Valley, are those of the 


Kingdon Mining, Smelting and 
Manufacturing Company. 

The Kingdon property lies about 
five miles to the east of Arnprior, and 
is situated near the south margin of 
Laflamme Island, an extensive area 
of land from two to three miles in 
diameter, but. cut off from the main- 
land of Ontario by a narrow channel 
of the Ottawa river about six miles in 
length. 


Discovered 40 Years Ago 


The principal ore bearing vein on 
the Kingdon property is said to have 
been discovered about 40 years ago. 
The first work on the deposit was per- 
formed by James Robertson of Mont- 
real in 1884, at which time a shaft was 
sunk to'a depth of 50 feet and drift- 
ing along the vein was undertaken for 
about 90 feet. The lead ore, obtained 
as a result of these operations was 
cobbed and shipped in bags to Kings- 
ton, Ontario. No further work on the 
property was attempted until 1914, 
when the James Robertson estate re- 
sumed operations. 

The preliminary work performed in 
that year showed that at least 20,000 
tons of ore, contained an average of 
10 per cent. galena, was present on 
the property, and that the vein which 
was relatively narrow at the surface 
increased in width at depth. Since 
that time, the mine has been in con- 
tinuous operation, and the deposit has 
continued uninterruptedly down to the 
525 foot level, the maximum depth to 
which the working of the vein has 
been extended. And to-day the prop- 
erty is the largest producer of base 
metals in eastern Canada. 


Other Veins Present 


There are two galena-bearing de- 
posits on the property; the principal 
vein, on which all the mining opera- 
tions up to the present have been per- 
formed; and a smaller vein which has 
been exposed at a distance of about 
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worked on an economic basis. 
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been of sufficient size to warrant 
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While it is well to stress the ind . 
trial advantages of the Ottawa Vall 
in general and the city of Hull int 
ticular, it is perhaps not so ¢ 
known that in and arov 
Hull lie many vacational centres, be 
for summer or winter, which are 
excelled in either eastern or weste 
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Canada. 
Viewed 
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to the flesh, whilst, viewed recreation- 
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Annual Reports, Bond Sales, Tenders and Dividends 


A New Financial Post 
Publication to Serve 
a Constant Need 
THs new publication appears to fill a 


very definite need. 


Questions arise continually as to the exact 
terms of an offering of stock or bonds. This 
publication, by reprinting the prospectuses 
of issues exactly as they run in The Finan- 
cial Post, will be always available to give 
the desired information. Every important 
offering of new securities brought out in 
the first six months of 1926 will be 


ub- 


lished in this record to appear the middle 


of July. 


In addition, annual statements of Canadian 
companies, banks, public utilities, industrial 
companies will be incorporated. Addresses 
delivered at annual meetings will be in- 


cluded and will provide a year to year 
record of the development of companies 


and the business history of the country. 
Tender notices of municipalities and divi- 
dend payment record will also be included. 
An important feature of this book will be 
a complete record of all bond sales made 


during the half year. 


The Record of Prospectuses is a handsome 
volume, 9 by 12 inches, and bound in red 
buckram with black leather back and corn- 
ers. It will be beautifully stamped in gold 
leaf. Throughout; the volume is one of 
beauty and permanence. Successive volumes 
will constitute a record of ever growing 


value. 
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THE FINANCIAL POST, 
143 University Avenue, 
Toronto, 2. 


OR your library The Financial Post Record 
of Prospectuses will be exceedingly valu- 
able. It will save money now spent in keeping 
records. It will make these records permanent. 
Where are those files of prospectuses of even 
five years agoP The Financial Post Record of 
Prospectuses is being built to endure. 


The first edition, covering the months of Janu- 
ary to June, 1926, is now ready. 


Single copies, post paid $5.00 . 
Ten or more copies,each 4.00 
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copies of The Financial Post’s Record of Prospectuses, Janu- 
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book value of this mortgage has in- 


8 


cludes provision for losses on four| appliances. This caused $12,000,000 of 
taken over from the Great} damage. 

West nent Loan Co., during| The devastating conflagration at 

1924 and 1925, as the valuations of} Haileybury, Ont., was caused through 

the properties showed them to have| burning brush. The farmers in this sec- 


. tion of the country took advantage of the 
been insuffici ecured. 
ently secu very dry spell and the small bush fires 


which were caused by tHis climatic con- 
_ and a . clear —— —_ 
y helping these sma ires along wit 
Department, and the actual! face/ coal oil; the intense heat ausehe very 
amount of the mortgages. The two| strong wind which amalgamated ail 
losses taken over in 1924 had a com-| these fires and swept over the country 
bined principal unpaid and interest| and destroyed not only Haileybury but 
accrued, of $20,965. At the end of last | 4 number of the surrounding towns. 
year this had increased to $22,827, The conflagration at Strathmore, 
while the Department’s valuation of Alta., was caused by a janitor who for- 
the properties mortgaged, is $7,500. $$ 
The mortgages taken over last year 
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December, 1916. ‘ 
Trust Service 
Metropolitan Life covering 
Makes Staff Changes Wills and Trusts 
Following are the recent changes in Mortgage Loans 
the — oe by the a Real Estate and Investment 
surance Company: oseph A. 
> oan, Sevtestion inepecter in Cana- Registrar and a Agents 
1 rritory, has been appointed as- Safety Deposit Vaults 
oa manager in Laurier district (Que- 
are x omer assistant THE 
uebec, pro t - EAS 
ager at Timmins, Ontario: J . Pierre De- TERN TRUST 


mers, agent at Quebec, appointed as- 
Yan anager at Quebec; Gilbert H. 

: astintany = St. John, N. B., appointed 
William wmaeer at St. John; George 
manager 4a formerly assistant 
ed general *rdun (Montreal), appoint- 
dian territory: ht manager in Cana- 
Manager at Our * Sinsman, assistant 
assi “ppointed general 
con manager for the Canadian ter- 
tonto, concen é. , Agent at To- 
; MB Henant manager at 

fry, Albe pont agent at Cal- 
Tr at Regina, Sash seme man- 






Head Office—Halifax, N.S. 
Saint John, N.B. St. John’s, Nfld. 
Charlottetown, P.E.1. 


MONTREAL—138 St. James Se. 




















Satisfactory Service Guaranteed 


PRUDENTIAL 
TRUST COMPANY 
LIMITED 


Sento, Executors, 
Administrators, 

Real Estate and Insurance, 
Safety Deposit Vaults. 
W. G. ROSS, 
Chairman of the Board 


B. HAL. BROWN, 
President and Genera] Manager 


| 
Fr 
EFef 















Bair SH American 
map URANCE COMPANY 


CE - ‘TORONTO 



















Incorporated 1833, HEAD OFFICE 
——es = 
nA AUTOMOBILE ||| PRUDENTIAL TRUST BLDG. 
LARY—GUARAN ontvent 
ee TORONTO OFFICE 


Reford Bldg. 217 Bay St. 


Branches th Canada and 
in London, Eng. 


oe Security to Policyholders— 
a $3,000,000 










force 


The contingent fund also in-| irons and toasters and similar electrical | Te*8e¢ , to 
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Life and Accident 
Insurance Company 


S. C. TWEED, President 


for Buyer and Seller 
Reduction in Fire Waste 
Will Lower Premium Rates 


stance of 1,. ABSTRACT SHOWS Effort Needed to Check Rapidly Mounting Loss — Canada 








the reserve fund inclu E States. The leading That there is a crying need for some 
a and the United .| drastic action to reduce automobile ac- 
provision the excess of book hich resulted in $26,000,-| »i 7 nts cannot be denied. It is not to be 
wondered at 
civic cathe ete and good citizens 
generally, are deeply concerned in find= 

0 tossed the odd match ing a remedy. But it is a source of 
wonder that the latest medium proposed 
contemplates indemnity for the ‘injured. 
Instead of making a real effort to en- 
| loanable value having been found to} cause was stoves, cues and sao statutes ata cotinine’ is ghee 
| be practically equivalent to the prior| through not having the flues and pipes ii, jet the carnage go on, seeing only 
that the heirs of the dead are provided 
for in a material sense, and that the 


now pay approximately $100,000,000 a 
year in premiums, which would be in- 
$400,000,000 under com- 
pulsory insurance laws. At the present 
ratio, only about one-twentieth would be 
paid back in damages. The scheme is 
also attacked as “inevitably degenerat- 
ing into state insurance and being an 
entering wedge for state control of every 
other business,” and that it would tend 
to increase insurance rates because it 
would do away with the principle of se- 
lective risks. 

Insurance officials of the district of 
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Properties for Absentees and all 


W. H. DUNCAN, President. 


William ilson 
E. B. Se David Lew, M.D. 
J. W. Brown P. 8S. Stewart 


E. E. MURPBY, General Manager. 
Official Adminivtrater for the Judicial Districts of Weyburn, Arcola and Estevan. - 


THE FINANCI 


Columbia are opposed to compulsory 
automobile insurance, it is shown by the 
annual report by Superintendent Thomas 
M. Baldwin, in which he points out that 
this subject will probably come before 
Congress in the near future. The ex- 
perience of states about to adopt this 
insurance, it is pointed out further, in- 
dicates that there is much to be learned 
about it before it can be made effective; 
further, the situation which compulsory 
insurance seeks to correct properly lies 
with the courts, and not the insurance 
companies, it is asserted. 
“Massachusetts has a compulsory 
automobile insurance law which goes 
into effect January, next, and which is 
causing no little concern to that state,” 
said Superintendent Baldwin. “Up to a 
very recent date no agreement has been 
arrived at as to adequate rates,” 


FORESTERS TO MERGE 
WITH HOME CIRCLES 


New Organization is Greatly 
Strengthened by Union of 
Old Fraternal Societies 

Another of the old and well known 
fraternal insurance societies of Can- 
ada has disappeared from the board 
in the merger of the Canadian Order 
of Home Circles with the Independent 
Order of Foresters. The amalgama- 


aid’ Which wat pared Bethe || Northwestern Mutual Fire Association 
HEAD OFFICE FOR CANADA, HAMILTON, ONTARIO 


bers of the respective organizations 
this week, is said to be fair to both. 
It is expected that the increase in the 
membership and in the reserves will 
strengthen the fraternal activities of 
the order. 

The present merger is another step 
in the solidifying movement among 
fraternal societies through amalga- 
mation. It will be recalled that on 
June 1 the Ancient Order of United 
Workmen united with the Indepen- 
dent Order of Foresters, and the bene- 
fits arising out of this union are al- 
ready apparent. 

The activities of the Order of Can- 
adian Home Circles have been largely 
confined to the Province of Ontario 
but there are a few courts in Nova 
Scotia, New Brunswick and British 
Columbia. The membership of the 
organization is 4,500. The assets are 
more than $1,500,000 in addition to 
a substantial surplus. The addition of 
these assets to those of the Foresters 
brings the new total up to more than 
$40,000,000 which includes surplus and 
special reserves of $2,000,000. The 
total membership of the Foresters is 
160,000. The 200 circles of the Order 
of Canadian Home Circles will be 
converted into courts of the Inde- 
pendent Order of Foresters. This 
brings the total number of courts in 
the amalgamated orders to 3,700. 
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Independent Order of Foresters 


Organized 1874 
TOTAL BENEFITS 


Paid to Members and their Beneficiaries 


$87,000,000.00 


Policies Issued from $1,000 to $5,000 


W.H. HUNTER ALEX. STEWART 
President Treasurer 


Saskatchewan General Trusts Corporation 


HEAD OFFICE: REGINA, SASK. 
Subscribed Capital - - $1,000,000.00. 


Mortgage Investments, Collections, Management of 
other agency business. 

BOARD OF DIRECTORS: 

G. H. BARR, K.C., Vice-President. 


CANADA NATIONAL FIRE 
INSURANCE COMPANY 


HEAD OFFICE: WINNIPEG, CANADA 
TOTAL ASSETS $2,928,337.62 
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Choose an Executor 
Who Never Grows Old 


Ton friend of yours—the brilliant, capable business man 
—is at the high tide of his powers. Mental power has 
matured; physical power has not begun to wane. It is natural 
that you should consider naming him as your Executor. 


But does it occur to you that the tide ebbs for a man just 
as surely as for the sea? Suppose you live for another twenty 
or thirty years—will he be the same executor then that you 
choose now? 

The Canada Permanent Trust is exempt from old age. It retains the 
wise counsels of its older Directors. It is constantly recruited with the 


vigor of youth. Twenty-five years from now—as now—it will be equipped 
to handle your affairs with skill and prudence. 


You cannot foretell the future of any man you know. Give your 


ae ae your family the services of an Executor whose future you can 
oretell :-— 


€ANADA PERMANENT TRUST @ 
Paid-up* Capital One Million*Dollars 


.Toronto Street, Toronto. 
Manager, Ontario Branch - A. E. HESSIN 
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THE NORTHWESTERN MUTUAL 


Has made a record in Canada for profit and volume of 
business which at the outset was declared to be impossible. 






















Writing Fire Insurance at Cost. Assets $3,118,764.07. 
Norman S. Jones, Manager for Canada. R. J. Mahony, Associate Manager. 
All policies dividend paying and non-assessable. 


























Securing Your Future 


The man who takes out a 20-Pay Life Coupon Savings Policy to-day will receive an accumulation 
of benefits all through his life—protection for himself and his dependents and increased dividends every 
year for 20 years. 

These dividends are provided in the form of guaranteed coupons attached to the policy. You clip 
your first coupon in 1927 and from then on their guaranteed cash value increases each year. If you 
leave the coupons untouched, the policy will be paid up in 15 instead of 20 years—your dependents 
proicctet without further cost to yourself, 












































Ask your nearest Northern Life Agent about this attractive pian, or write our Home Office, 


The NORTHERN LIFE 


ASSURANCE COMPANY cakina 


LONDON, ONTARIO ESTABLISHED, 1897 





























~ THE MONARCH LIFE 


ISA 


GOOD COMPANY 
Provincial Offices: Toronto, Winnipeg, Regina, 


a — Saskatoon, Calgary, Edmonton, Vancouver, Victoria. 


Metropolitan Life 


Insurance Co, 
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TORONTO, 24 Adelaide St. W. 


W. H. GEORGE 
Superintendent of Agents 





















The C “s Canadian Head Office is in Ottawa where its Canadian business east 
the Rock! fe tranencted. Canadian premiums are received, Canadian policies 
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aware of the great inherent value 
of insurance stock as an invest- 
ment and the excellent return to 


Largest ber in f 
company in Canada. 
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overnment and 

When it is considered that the Ottawa,Canada. Municipal Bonds.. $ 86,743,283 
dividends. are all paid from the 
interest earnings of unquestion- 
able trust and Government secur- 
ities, and that future dividends 
must as surely increase as the 
yearly increasing profits are de- 
clared, it is not difficult to under- 
stand why dividends, as high as 
100%, were paid last year by 
sound Canadian companies, and as 
high as 166% in American com- 
panies. 






















Every investor should send for a 
copy of our booklet, “Insurance 
Stocks.” The facts compiled for 
your guidance will prove decid- 
edly interesting. 


ELGIN 2029. 














Limited 
Specializing in the Shares 
of Insurance Companies. 























“It was a difficult place to be in, but what 
was | todo? I knew I was losing out with my 
wife and family, and myself too, but I just 
couldn't think of what the future might be for 
Alice and the children and spend every last cent. 


“So I worked, slaved, saved; but it didn’t 
give me much pleasure nor satisfaction. 
























“Finally | discovered something. 
: “I found that by iting just a little more than 
10% of my salary with London Life, | actually 










guarantee everything for which I had been striving.— 

















“Now we do get genuine enj t out of the 
pleasures we treat ourselves to. We have money for the 
present because our plans for the future are so well laid.” 

The London Life Jubilee and Duplex policies meet perfect- 
ly the needs of menin this position. Any of our represent- 
Gtives will be pleased to explain them without odligation. 


omdon Life 


Insurance Gompany 
" “Canada’s Industrial Ordinary Company” 


HEAD OF FICE LONDON, CANADA 
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OUR OIL SUPPLY 


INTERNATIONAL 


NOW CONTROLLED | CONTEST FOR FUR 


BY CANADIANS 


Four Companies Provide all 
Links Between Wells 
and Consumer 


MONTREAL.—Sir Herbert Holt an- 
nounces that, owing to the rapid in- 
crease in the production of crude oil 
on the properties of the Tropical Oil 
Company in Colombia, and in order to 
provide the transport of this crude, 
the Andian National Corporation has 
found it necessary to enlarge the ca- 
pacity of the corporation’s pipe-line 
in Colombia from 30,000 to 50,000 bar- 
rels day. 

The direetors of the Andian Na- 
tional Corporation, of which Sir Her- 
bert is chairman, have decided to 
finance this new construction by the 
issue of 625,000 shares of the initial 
capital stock of the corporation at the 
price of $10 a share. This issue of new 
stock will be made on the basis of one 
share of new stock for every four 
shares of stock of the corporation is- 
sued and outstanding at the close of 
business on September 30 next. Each 
shareholder of the corporation will be 
entitled to subscribe and pay for one 
new share in respect to every four 
shares then held, payment to be made 
in United States funds. 

The arrival of the first shipload of 
crude oil to reach Montreal from the 
new Colombian field marks the in- 
auguration of a new commercial and 
industrial bond between Canada and 
South America, made possible by co- 
operation between four organizations 
which are largely Canadian in their 
development and control—the Tropical 
Oil Co., which owns the producing 
wells in the interior of Colombia; the 
Andian National Corp., which built 
the pipe line that transports the oil to 
the seaboard; the International 
Petroleum Co., which is furnishing the 
vessels to bring the oil to Canada, and 
the Imperial Oil Co., to whose refin- 
eries the oil is consigned. 

Harrington Smith, president of In- 
ternational Petroleum, briefly refer- 
red to the important development rep- 
resented in the arrival of the Alberto- 
lite, and then called on Sir Herbert 
Holt, in his capacity as chairman of 
the of the Andian National, to 
turn valve which started the first 
pump to discharge the cargo. : 

Sir Herbert said it was gratifying 


. terprises assured Canada of a supply 
of oil under all-Canadian control, 
making the Dominion independent of 
foreign sources of supply. 

Captain Flanagan, president of the 
Andian National, said that the com- 
pany’s undertaking was largely made 
possible by the prestige and support 
which Sir Herbert had. brought to the 
organization. 

Victor Ross, of Toronto, vice-presi- 
dent of the Imperial Oil, said that An- 
dian National’s achievement was 
notable not only for its financial and 
commercial possibilities, but because 
it was a triumph for Canadian en- 
gineers and officials, and because it 
opened up new opportunities for 
young Canadians. 

When, in 1920, International Pe- 
troleum committed itself to-the task 
of developing a commercial oil field in 
Colombia, knowledge of the area ac- 
quired, outside of its oil possibilities, 
was meagre. The concession itself 
was a wilderness. 

In 1916, under laws of Delaware, 
there was incorporated the Tropical 
Oil Company, which hauled drilling 
rigs and equipment 400 miles up the 
Magdalena River to Infantas, brought 
in three proven wells, and in 1920 en- 
tered into a transaction by which 
International Petroleum took over 
their company and concessions. 

It was to provide facilities for the 
delivery of crude oil from the Colom- 
bian field to the Caribbean coas® at 
Mamonal that the Andian pipe line 
was conceived. 

Foreseeing the success of the oper- 
ations of the Tropical Oil Company, 
and the possibility of other oil fields 

adjoining or even more distant from 
the coast, the Andian National Cor- 
poration was organized by Canadian 
and European interests to construct 
the necessary pipe line system to car- 
7 production of such fields to sea- 
rd. 


Saskatchewan Co-Operative 
Is Greatest Wheat Handler 


REGINA.~Elevators of the Saskatche- 
wan Co-operative Elevator Co., are now 
under the management of Saskatchewan 
wheat pool, making the Saskatchewan 
pool the greatest wheat handling organ- 
ization in the world. 





The first payment of $1,500,000 was 
made by the pool to the company by 
certified cheque. The pool previously 
had made a deposit of $500,000 just prior 
to the meeting of the directors and 
shareholders of the company in April, 
when decision to sell the company’s ele- 
vators and holdings was reached. 

The pool now has in its control 572 
country elevators; six terminal eleva- 
tors at Fort William and Port Arthur at 
the head of the Great Lakes, and one 
transfer elevator at Buffalo, N. Y 
George Robertson, secretary of the ‘pool, 
stated. Thirty new elevators were built 
in the province this year by the pool 
% eigen! the pool had 91 elevators 

country aces. The c 
451 elevators. ve 
e capacity of the country elev 
now controlled by the pool - 17,160,000 
bushels, ° 

The three terminal elevators of the 
company will become terminal elevators 
No. 4, No. 5 and No. 6, of the pool, mak- 
ing the total capacity controlled by the 
pool at head-of-the-lakes 18,000,000 
bushels. : 








Ore receipts at the Trail Smelter of the 
Consolidated Mining & Smelting Co., for 
the period July 15 to July 21 inclusive, 
totalled 10,277 tons, and for the year to 
date 305,666 tons. 





TRADE CONTROL 


Seattle Will Fight Effort of 
Vancouver to Get 
Business 


From Our Own Correspenaent. 

VANCOUVER.—Interests trying to 
make Vancouver the centre of the fur 
industry in the Pacific northwest will 
have to deal with the powerful com- 

tition of Seattle, Tacoma and other 

nited States cities which are loath 
to part with their present mastery of 
the market. 

Victoria was the first important 
fur market on the Pacific coast. The 
city’s position was established back 
in the days when Victoria was merely 
a trading post operated by the Hud- 
son’s Bay Company. From this be- 
ginning it grew to be the distribut- 
ing centre for the vast territory 
north of the Oregon boundary to the 
far reaches of Alaska and New Cale- 
donia and in return the traders and 
trappers brought their furs to Vic- 
toria. Victoria’s prosperity as a fur 
eentre continued after Confederation, 
but when Seattle stole a march on 
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THE FINANCIAL POST 


simply because Seattle has facilities 
for handling large quantities and thus 
can reduce to a minimum the cost of 
forwarding the furs in lots to markets 
such as London, St. Louis and New 
York. Under present conditions, 
were Vancouver to try and compete 
with Seattle the cost of handling by 
reason of the smaller volume would 
be higher and the traders would be 
at a disadvantage to that extent. 

However, the anomalous position 
of Vancouver has made itself felt 
and business interests are convinced 
that a persistent effort to divert the 
present trend of trade from the Amer- 
ican ports will eventually accomplish 
the desired results. Several small 
sales have been held here recently and 
while they have suffered from the 
conditions referred to they have given 
some indication of the success that 
might be achieved later on. The fur 
pack of British Columbia is worth 
$3,000,000 annually. Business inter- 
ests think it is rather a pity that the 
whole of this trade must go to the 
United States even before it reaches 
the middleman. 


the British Columbia city in catering 
to the Klondike trade in the late 
nineties Victoria began to lose its 
grip. The big wholesale houses which 
had until then reigned supreme were 
over-confident, refused to fight for 
trade and gradually dropped out of 
the picture as serious contenders for 
the fur trade of the North. 

Tacoma was the next city to go 
after the fur trade. Seattle, never 
satisfied with its share of business, 
set out to wrest away Tacoma’s 
laurels, succeeded and for the past 
decade or more Seattle has been the 
chief fur market of this district. This 
situation is due, according to traders, 
to the careful cultivation which 
Seattle has applied to the industry, 
its readiness to finance trappers, and 
its ability to handle large volume. 

This latter consideration, volume, is 
really the determining factor and it 
is the one that has denied Vancouver 
the important place to which it is 
entitled by virtue of geographical sit- 
uation. If all the trappers of British 
Columbia and Alberta sent their furs 
to Vancouver instead of to Seattle it 
would be possible to make Vancouver 
the fur trade headquarters of the 
North Pacific and Seattle would drop 
out of sight, but as conditions stand 
to-day trappers in the Yukon, in cen- 
tral British Columbia, in the wilds 
north of Edmonton ship their pelts 
direct to Seattle, and they do this 
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says Canadian Machinery. 
Business has not been materially in- 
creased by the lowering of quotations, 
nor has it been hampered. There is gen- 


eral continuance of the unusually high 
midsummer demand for materials, and 





General Weakening in 
Steel Price Structure 


A general weakening in most sections 
of the price structure in the metal mar- 
kets during the last few weeks has 
brought prices to a level which sellers 
believe is the low point for the summer, 
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at You May Travel 


* 


a the dim dawn of history, 
transportation has been one of 
humanity’s most pressing problems. 
Varied and ingenious have been the 
solutions evolved since the day man 
discovered that it was easier to roll 
an object than to drag it. 

Yet it has only been within a com- 
paratively recent period that personal 
transportation has been brought with- 
in reach of the majority of people. 
Unquestionably, the most popular and 
most inexpensive form of transporta- 
tion ever developed has been the elec- 
tric street car or radial car. The elec- 
tric car is the link between city and 
country—enabling the city-worker to 


live out in the pure, fresh air of a 
suburban home, giving him more 
leisure hours and breaking the shackles 
that bound him to the smoke-grimed 
streets of his daily toil. 

The equipment required for the 
operation of electric cars, including 
motors, controllers, switches, trans- 
formers—even the lamps that brighten 
night travel—form a considerable part 
of the output of the Canadian Gen- 
eral Electric Company’s plants. In 
these plants are also produced the 
various types of apparatus used in the 
modern electric locomotive, which is 
fast eliminating the noise, smoke and 
dirt of the old type engine. 


© 
a 
fs 







the usual considerable reductions 5 
put have yet to take place, fee 
week, owing to the observance of civie 
holiday in many centres, and the grant. 
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